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a 
Economic Business Problems of Today | 


A Comprehensive, Diversified and Successful Experience 
Should Be Applied in All Departments 


The word “economy” is more commonly used today without regard to its proper meaning than any 
other word in our business language. The Government, Industries and even small businesses are faced with 
the problem of economizing. Industrial organizations are attempting to effect economies for the purpose 
of increasing earnings or curtailing expenses. Most of them have not recognized the danger of either over- 
economizing or of employing other false economies. Such actions would create a havoc far worse than that 
which might result from poor judgment or gross mismanagement. It is possible that economical readjust- 
ments are not necessary in organizations, for in some cases the malady has not to do with economy. Care- 
ful analysis and consideration should be employed in the respective divisions of each individual case and 
the remedy applied as a result of such a diagnosis would be in most instances not similar. The factors to be 
| considered in the following four divisions may include— 


MANUFACTURING— 


Here we are confronted with the problem of increasing 
production in order to defeat the excessive burden placed 
upon present manufacturing. It would be extremely danger- 
ous to eliminate certain operations without carefully consid- 
ering in advance the handicaps that this would place upon the 
efficiency of the organization. Certainly competitive price 
cutting is not economical and manufacturing inferior quality 
products would be destructive to the existence of a successful 
business. Therefore, before any economy should be enforced in 
a manufacturing organization, a careful survey should be made, 
taking into account every factor, and in the analysis of such 
an investigation the results should be predetermined, reflecting 
what might be expected when such economies were introduced. 


MARKETING— 


A number of business organizations have, in order to 
effect what they believe are economies, either reduced or 
entirely eliminated their sales organizations and advertising. 
Consequently they have eliminated themselves from the 
market and marketing of their products. Before this very 
vital step should be taken by any organization most careful 
consideration should be given to the potential market of the 
products this company has to sell, because the very heart 
and pulse of any business are its marketing organization 
and its ability. Some instances would show, upon a proper 
examination, that the sales method should be changed, but 
not eliminated. 


Our most progressive and successful industrial institutions employ industrial engineers to make unbiased, 





ADMINISTRATION AND FINANCIAL— 

It has been the painful experience of some very large 
organizations to learn that after they had eliminated some 
of their important executives for a so-called economy that 
their organization has become highly disorganized. The folly 
of such a move is evident. In order for any business to be 
successful when its volume is reduced it is necessary to 
give such a business much closer supervision and certainly 
this could not be brought about if there are no executives to 
supervise properly the activities of such a business. Flex- 
ibility of a company’s policy is most advantageous, but today 
it is very often abused. A company in its anxiety to obtain 
business often neglects to consider the various financial prob- 
lems and risks involved in the situation with the devastating 
result that it has caused even more injury than any other 
false economical changes that may have been applied. 


MERGERS AND CORPORATE INTEGRATIONS— 

Companies limited by lack of diversification of products 
and/or capital funds and who are operating on a diminishing 
asset basis should consider the possibilities of merging with 
a larger organization whose financial resources are sufficient 
to enable them to expand their industrial activity. 

Large corporations with proper financial resources but 
limited to one product or a few products, whose production 
is below normal, should consider the possibility of acquiring 
additional lines which may be complementary to their present 
business activities either from a manufacturing and/or selling 
point of view. 

Mergers contemplated on this basis which may include the 
advantages as expressed would no doubt be beneficial. How- 
ever, careful consideration should be given all the phases in 
relation to the respective companies before such a merger 
plan be consummated. 


| 


comprehensive and honest appraisals of the effectiveness of their operations. Past experience has proven this 
service to be most valuable and with our diversity of experience we have been able to render an accurate and 
profitable service to our clients. On this basis we invite you to engage us to render a similar service to you which 
we believe will be most profitable at this time in view of present-day business conditions. We can help you to 
plan intelligent, profitable and constructive procedures for your business. 


Stanford Engineering Corporation 
17 EAST 45th STREET, NEW YORK, N. Y. 


TELEPHONE: VANDERBILT 3-7281 


We have been commissioned by a number of corporations who 
are interested in considering mergers in various types of busi- 
nesses and we invite your inquiry regarding such propositions. 
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been remedied; and that the necessary measures, espe- 
cially the laying of new taxation, will inevitably 
produce new embarrassments. Real budget balancing; 
the railroads; banking legislation; and especially the 
tariff problem, are likely to delay recovery. 


Despite numerous small indications of business 
improvement, the outlook for the rest of the year, and 
for the early part of 1933, is darkened by the fact that 
the fundamental weaknesses of our situation have not 
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MONG the customary 
weekly records of 
business the only one 
this week which gives 
ground for much fa- 
vorable interpretation 
is the continued rise 
in freight loadings, 
an apparently safe 

estimate for last week showing a 
total of approximately 640,000 cars, 
and the figure may go higher on the 
full returns. As this article has 
noted recently, the rise of the Au- 
tumn peak of loadings this year well 
above the Spring peak marks a re- 
turn toward the distribution of load- 
ings in prosperous years, and for 
that reason may probably be consid- 
ered an indication that the business 
of the country is working back 
teward its normal seasonal inten- 
sities. : 

Somewhat less clearly “optimistic” 
are the figures of the other current 
records of the week. Building con- 
tracts, for instance, reported by the 
F. W. Dodge Corporation for the 
first half of October, show a lower 
daily average at a value of $4,528,- 
275, this figure showing for the half- 
month nearly double the amount of 
the usual seasonal drop for the whole 
month of October as compared with 
September. 

Automobile production is at an 
extremely low figure, Cram’s esti- 
mate of production of last week 
showing a total of only 11,181 units. 
Sales have shown a favorable per- 





























centage relation to those of the 
earlier Summer, but the retail 
market as a whole is in a state 
bordering on collapse. Producers 
have not seen better prospects in 
the last two months of the year, and 
are now concentrating their efforts 
on opening the new year with a 
strong competition in the low cost 
field. 

Steel has gained slightly in its rate 
of ingot output, but it is still below 
20 per cent of capacity, and though 
the slow increase of orders appears 
to indicate increasing activity among 
very small consumers of steel, the 
gain is relatively insignificant be- 
cause it does not involve the larger 
fields of consumption. Some addi- 
tional orders have been received, and 
others will come, from the econom- 
ically administered automobile pro- 
duction, but there is nothing of con- 
sequence in sight. 

Electric power production rose 
slightly in absolute quantity last 
week, but fell somewhat below the 
new upward trend which began early 
in August; there is in the electric 
power figures, therefore, no clear 
evidence of more than the slightest 
increase in manufacturing activity. 

Commodity prices also have failed 
again to move favorably, the de- 
crease of 0.2 point in The Annalist 
Index for Oct. 18, to 90.6, being it 
is true a small decrease, but never- 
theless a decrease. There are, it is 
true, a good many signs of small 
gains in (Continued on Next Page) 
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productive activity: These have been 
gathered up on other pages of this issue 
‘in an interesting article by Mr. Ellsworth 
which gives to these various indications 
perhaps as much favorable weight as 
they deserve. 

But all this, as it seems to this writer, 
is only the news reel which precedes the 
main picture: And the main picture is 
of a very different sort. Last Winter 
there were many alarms over many 
serious defects in our financial and eco- 
nomic situation. Congress got itself out 
of Washington without doing its worst, 
and it authorized a variety of first-aid 
measures, mostly in the shape of loans 
of Federal funds to a great range of 
actual and prospective insolvents. The 
reversal of the international gold move- 
ment quieted the fears of early Summer 
on that score. With all sorts of reme- 
dies being compounded and applied, and 
with a Presidential election of doubtful 
outcome in prospect, there was set up 
the cheering side-show of an active but 
unsubstantial speculation in the security 
markets and in wheat and cotton. That 
little divertissement has now in large 
part faded away, and the business and 
financial world have finally come down 
to the ground again in a mood to look at 
the country’s situation realistically. 

Two main facts face the realistic ob- 
server: We have done substantially noth- 
ing to remedy the fundamental weak- 
nesses in the economic and fiscal situa- 
tion; while the need for such remedies is 
becoming so acute and pressing that they 
will have to be taken up immediately 
upon the reassembling of Congress in 
December. Specifically, and foremost, 
the Federal budget is in a shocking state. 
The Washington Administration knew 
quite well that it was not even “substan- 
tially” balanced when Congress ad- 
journed last July. The actual deficit for 
the current fiscal year, amounting now 
at the middle of the fourth month to 700 
millions or more, has been concealed as 
far as possible by the Administration. 
Returns from new taxation have discred- 
ited practically every forecast made by 
the Treasury. A sweeping rearrange- 
ment of taxes, and the collection of gen- 
erally heavier taxes, must be begun 
within a very few months, if Federal 
credit is to withstand the strains upon it. 

In another direction, we face the dis- 


maying picture of the railroads, tech- 
nically rescued for the time being by 
heavy loans from the R. F. C.—and by 
the same token much further advanced 
toward an impossible financial situation. 
What recommendations will be made in 
regard to the capital structure of many 
shaky railroads by the committee headed 
by ex-President Coolidge are for the 
present a matter of conjecture; but those 
who know the mind of Dr. Moulton, who 
is in charge of the committee’s research 
forces, will not expect from him a re- 
port or recommendations which blink 
the unmistakable business facts. These 
facts are that more than a few railroad 
corporations have a capital structure so 
inflated with respect to the future of the 
industry and of their own particular 
places in it that the only rational cure 
for their situation is a rather drastic 
scaling down of their capital obligations. 
The industry is in truth seriously inflated 
both as to plant and capitalization. 

Another critical problem is that which 
has been produced by our nationalistic 
economic policy, and particularly by the 
Smoot-Hawley tariff act. This mis- 
chievous formulation of a basically un- 
sound economic policy has provoked from 
all Europe and from South America, and 
this month from Canada, the reprisals 
which every clear mind foresaw and 
prophesied when the act was first passed. 
Readjustment of our tariff relations with 
other countries would be difficult at best, 
and will be made more difficult by the 
ramifications of self-interest throughout 
nearly all classes of our population; but 
it will have to be undertaken, and busi-. 
ness disturbance will result. 

In addition to the large and funda- 
mental problems outlined above, there 
has also to be considered the unsatis- 
factory state of our banks, which is partly 
involved in the urgent necessity for new 
and comprehensive banking legislation 
by Congress. 

These are all fundamental and critical 
issues with which the Government must 
deal promptly if it is to avoid a worse 
situation than now exists; and other com- 
plicating issues will be added to these. 
This is the main picture on which realists 
have their eyes, and it involves so much 
uncertainty even after the Presidential 
election is decided 2s to be almost in- 
evitably a serious obstacle in the way 
of a broad business recovery. Whatever 
the outcome of the November election, 
it would seem that there must be a spe- 
cial session of Congress next Spring. 
That further disturbance to business 
would result from it seems altogether 


FINANCIAL MARKETS 


RATHER substantial recovery in 
A stock prices has taken place during 
the past week. The majority of 
leading stocks have retraced more than 
half their early October decline and some 
of them have risen to within striking dis- 
tance of the late September high levels. 
The movement has covered a _ broad 
front but has been accompanied by light 
volume of trading. The advance has 
been aided by the Democratic candidate’s 
reassuring statement as to his position 
on certain important economic questions. 
The most spectacular rise of the week 
occurred last Friday. Leading stocks 
were advanced sharply, the movement 
evidently being accelerated by the cover- 




















WEIGHTED AVERAGE OF 8 LEADING 
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ing of shorts. In a few hours’ time many 
issues had recovered half the decline of 
the preceding eight days. The rise did 
not last long, however, for activity sub- 
sided and prices began to drift down- 
ward again the next day. This mildly re- 
actionary tendency continued until 
Wednesday, when another fairly vigorous 
advance occurred. Thursday afternoon, 
however, the market turned downward 
again. 

The most substantial gains of the week 
have been in the public utility stocks, the 
rails, American Can, Air Reduction and 
the store group. The farm machinery 
stocks, the motors, coppers, steels and 
electrical equipments have advanced less 
substantially than other sections of the 
list. The tobacco stocks have been weak, 
declining against the general upward 
trend. 
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been based more largely upon technical 
conditions than upon economic develop. 
ments. Last Friday’s sharp uprush was 
the sort of movement that often takes 
place when an overventuresome short in- 
terest is driven in. The Wednesday- 
Thursday rally also suggested that short 
covering operations were an important 
factor. 

The fact that volume of trading has 
remained light has suggested to some 
observers that the recovery has little 
force behind it. Others have pointed out, 
however, that volume has recently tended 
to be light on declines as well as on ad- 
vances and that evidently many traders 
are inclined to stand aside until the 
election. 

Last week’s low prices constitute an 
important support level for the market. 
If leading stocks were to break through 
this resistance zone it is probable that 
a further substantial decline would 
ensue. The market’s ability to move 
away from this critical area during the 
past week is, therefore, to be regarded 
as ground for encouragement. It re- 
mains to be seen whether the present 
rise is merely a technical rally. 

It is perhaps too much to expect the 
stock market to advance substantially 
while the uncertainties of the election 
are before it. In the past a Democratic 
victory has always been regarded as an 
unfavorable development. If experience 
may be taken as a guide, Wall Street is 
likely to consider a Republican defeat in 
November as distinctly discouraging. 

In considering the present market 
situation it is necessary to take into ac- 
count the character of the market’s 
advance during the third quarter. A 
number of observers believe that political 
influences played an important part in 
this movement. It is obvious that po- 
litical motives which may have encour- 
aged manipulation for the advance dur- 
ing the Summer will cease to operate 
after the election. Some observers be- 
lieve that stock prices were run up too 
sharply during August and September 
and that a readjustment to more reason- 
able levels will have to take place before 
the end of the year. 

Students of past market cycles are 
endeavoring to fit the third-quarter ad- 
vance and the subsequent reaction into 
the pattern of the market’s behavior in 
the trough of other cycles. It is pointed 
out that after the end of past bear 
markets there has always been a rally 
lasting several months, followed by a so- 
called secondary reaction of slightly less 
duration which has carried prices down 
to near the old lows, in some cases 
slightly below them. Whether the July- 
September advance should be regarded 
as analogous to the typical preliminary 
recovery from a bear market is un- 
certain. If this preliminary recovery is 
supposed to be in proportion to the pre- 
ceding decline, the July-September ad- 
vance was neither of sufficient duration 
nor extent. It may also be argued that 
there was too strong an element of 
artificiality in the movement to warrant 
its being compared with market action 
under more normal conditions. 

On the other hand, there are important 
points of similarity between the third- 
quarter rise and the rallies which termi- 
nated important cyclical declines in 
earlier years. It coincided with a recov- 
ery in bond prices. It occurred during a 
period when business was very unsatis- 
factory and showed little sign of im- 
provement. It was apparently based in 
part on technical factors and on the be- 
lief that prices have been carried to un- 
warrantably low levels. A. McB. 
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Extent and Nature of the Business Upturn Shown 
By Various Trade Indices 





DDITIONAL statistics 
received during the 
current week throw 
considerably more 
light on the extent 
and character of the 
business upturn al- 
ready noted in con- 
axe | (omal 1a nection with the dis- 
cussion of The Annalist Index of Busi- 
ness Activity a week ago. Two of these 
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items relate directly to the business 
index. 

As tabulated and charted in last 
week’s issue of THE ANNALIST, the 


adjusted index of cotton consumption for 
(preliminary), as 
against 75.3 for August and 57.4 for 
July. The preliminary figure was based 
on an estimated consumption, as re- 
ported by the New York Cotton Ex- 
change Service, of 467,000 bales, as 
against the official total of 402,601 
bales in August and 463,704 bales in 
September, 1931. Last Friday the offi- 
cial consumption figures of the Depart- 
ment of Commerce became available and 
they showed that the advance estimate 
had erred considerably on the side of 
conservatism. The actual total as re- 
ported officially was 491,655 bales, push- 
ing the adjusted index up to 89.0, which 
is the highest level attained by the cot- 
ton consumption index since July, 1931, 
when it reached 89.2, prior to which, how- 
ever, it had not been as high as 89.0 
since April, 1930. 


Boot and Shoe Production 


No figures were available a week ago 
on boot and shoe production. The Tan- 
ners’ Council has now published its 
monthly advance estimate, which is 
usually in close agreement with the 
subsequent official compilation of the 
Department of Commerce. Total boot 
and shoe production in September is 
estimated at 30,900,000 pairs, as against 
30,717,759 pairs in August and 31,293,- 
265 in September, 1931. On the basis of 
this estimate the adjusted index of boot 
and shoe production stands at 92.5 (pre- 
liminary) for September, as against 91.0 
for August and 83.4 for July. 

With these corrections and additions, 
The Annalist Index of Business Activity 
now stands at 59.6 (preliminary) for 
September, thus indicating a gain of 4.1 
points over the index of 55.5 for August, 
and an increase of 7.6 points over the 
index of 52.0 for July, when the low 
point was recorded. 

Although September statistics on wool 
consumption have not yet been published, 
the figures that are available on the tex- 
tile industry as a group are unanimous 
in their indications of marked revival 
from the early Summer depths of de- 
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Index numbers, adjusted for 
variation and long-time trend. 
pression. The accompanying chart 
shows a weighted composite of ‘cotton, 
wool and silk consumption, each of which 
is adjusted for seasonal variation and 
long-time trend. The composite has 
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been computed by combining the adjusted 
indices of cotion and wool consumption, 
as used in The Annalist Index of Busi- 
ness Activity, with a similar adjusted in- 
dex of silk consumption. Each element 
is weighted in proportion to the value 
added by manufacture in 1927; namely, 
cotton 50 per cent, wool 30 per cent and 
silk 20 per cent. As shown by the chart, 
textile fibre consumption has advanced 
from a low point of 51.5 per cent of es- 
timated normal last May to 92.5 per cent 
(preliminary) in September. 


business composites, it would be a mis- 
take to state that that one industry is 
entirely responsible. The fact of the 
matter seems to be quite the opposite. In 
September, for example, declines were 
the exception rather than the rule; and 
the declines were pretty strictly limited 
to the automobile industry and to indus- 
tries allied therewith. 


Employment Situation 


Thus out of the thirteen major groups 
of industries on which separate season- 
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It is unfortunate that production fig- 
ures for rayon are not available. If 
they were, however, it is likely that they 


ally adjusted employment indices are 
computed by THE ANNALIST, covering a 
large part of the manufacturing activity 














































would show an increase as great or in the United States, only four show de- 
greater than the average for cotton. clines from August to September. Of 
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reau of Labor Statistics index of factory 
employment in the rayon manufacturing 
industry, which is the nearest thing we 
have to a statistic on the indusctry’s ac- 
tivity, has advanced from an August 
level of 92.8 to a September figure of 
130.9, while the index of factory pay- 
rolls has risen from 74.5 to 110.8. Ob- 
viously this is a much grater gain than 
the normal seasonal increase. 

Although the revival in textiles is 
properly credited with a large part of 
the advance now being shown by various 


mally fluctuates erratically and its de- 
cline appears to have no significance so 
far as the general business situation 
is concerned. Another, the machinery 
group, declined because of the current 
notoriously poor condition of business in 
agricultural implements and electrical 
machinery, apparatus and _ supplies. 
Gains were reported in cash registers, 
calculating machines, foundry and ma- 
chine shop products, machine tools, tex- 
tile machinery and parts, typewriters 
and supplies and radio manufacturing; 


but these gains were not sufficient to 
offset the declines in the heavier ma 
chines. The other two groups to show 
declines in factory employment, after 
adjustment for seasonal variation, were 
the transportation equipment and rub- 
ber manufacturing industries, both di- 
rectly dependent on the automobile in- 
dustry, which, for reasons to be detailed 
in a subsequent paragraph, are currently 
on a sharply curtailed operating basis. 

Further evidence of the general rathe 
than the specific nature of the recent 
upturn in business activity is supplied 
by the foreign trade figures released 
Tuesday by the Department of Com- 
merce. Imports normally fluctuate con- 
currently with domestic business activ- 
ity, and in August there was an upturn, 
as shown by the accompanying chart, 
followed by a further increase in Septem- 
ber. Exports were also larger in Sep 
tember than in August. 


Textiles 


When we come to a detailed analysis 
of employment changes by groups we 
find, of course, that textiles have shown 
the most striking gain. The Annalist’s 
index of the number of workers employed 
in the textile industry, which is adjusted 
for seasonal variation, stands at 71.4 
(preliminary) for September, as against 
65.0 for August and 57.4 for July. There 
have been previous upturns in employ- 
ment in textiles which proved to be of 
little benefit to business generally. In 
1931 the textile employment index rose 
from 74.7 in January to 81.6 in August. 
That this upturn failed to stimulate a 
sustained increase in general business 
activity is generally attributed to the 
fact that the increased demand was 
mainly for the replacement of consumers’ 
worn-out goods. The present upturn, on 
the contrary, appears to have been caused 
by increased demand for industrial as 
well as consumers’ fabrics. Table I gives 
additional details regarding employment 
conditions in textiles. 


TABLE I. INDEX NUMBERS OF EM- 
PLOYMENT IN TEXTILES AND THEIR 


PRODUCTS, INCLUDING RAYON 
(1926 = 100; unadjusted for seasonal! 
variation) 

P Sept. Aug. July 
Chien. MOORS sis 1o50ceerean be 9 61.2 55.5 
Hosiery and knit goods...... 80.9 72.7 67.5 
FC PPR ero 61.2 53.7 41.4 
Woolen and worsted goods.. 76.1 70.4 56.9 
Carpets and rugs............. 47.2 47.1 44.4 
Dyeing and finishing textiles 77.8 68.1 64.1 
Clothing (men’s) ............ 68.3 62.3 56.4 
Shirts and collars............ 57.4 50.7 51.3 
Clothing (women’s) .......... 66.8 53.4 45.4 
BE °.5.« ci'gadddsckantwahahe 75.7 62.4 47.1 
Corsets and allied garments. 96.2 92.6 90.9 
Cotton small wares.......... 73.0 68.5 69.3 
PEG, SNOEEEE  i:0200.00 s0nes'es 0% 74.4 68.0 59.4 
Men’s furnishings ........... 60.2 46.3 46.6 
Rayon (chemical group)..... 130.9 92.8 92.( 


Source: U. S. Bureau of Labor Statistics 


Those who assert that the upturn in 
textile employment will not benefit pub 
lic purchasing power should not lose 
sight of the fact that in 1927, out of a 
total of 8,349,755 wage earners in the 
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Employment Index, 1923-19256=100; Adjust- 
ed for Seasonal Variation. 
United States, 1,694,416 were employed 
in textiles and their products, and that 
out of total wages of $10,848,803,000 
paid by all industries, $1,759,958,000 
went to textile workers. 

The New York Cotton Exchange Ser- 
vice states that domestic mills have sold 
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goods in much more moderate volume 
during the last two weeks, after having 
booked a large volume of forward cloth 
business during the Summer and early 
Fall. Sales in the last fortnight have 
doubtless, been below current production 
in aggregate yardage. 

The service adds, however, that mill 
stocks in many classes of unfinished and 
finished goods are very light, and many 
mills are tightly sold to the end of No- 
vember and are comfortably sold through 
December. In consequence of these con- 
ditions, mill activity is being fully main- 
tained at the highest levels reached on 
this upward movement and gives prom- 
ise of continuing on a high plane well 
toward the end of the year. 


Electric Power Production 


Average daily electric power produc- 
tion, adjusted for seasonal variation, is 
currently about 2 per cent above the low 
point reached in the week ended Aug. 13. 
In the week ended Oct. 15 it amounted to 
212,800,000 kilowatt-hours, as against 
213,600,000 kilowatt-hours in the pre- 
ceding week and 208,800,000 kilowatt- 
hours in the week ended Aug. 13. Along 
the Atlantic seaboard, particularly in 
New England, there has been a steady 
and fairly rapid narrowing of the mar- 
gin between weekly output this year and 
last, so that last week output in New 
England alone was only 0.2 per cent be- 
low that of the corresponding week last 
year. On the entire Atlantic seaboard 
last week’s output was 4.7 below that of 
the corresponding 1931 week, whereas 
last July it reached a maximum decrease 
of 10.3 per cent. 
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ectxprege, Gaily figures, adjusted for sea- 

In the central industrial region last 
week’s output was 11.3 per cent below 
1931. Although this figure represents 
some improvement from the maximum 
decline of 17.3 per cent for the week 
ended April 23, it is evident that the cur- 
rent stagnation in the motor car industry 
is having a restraining influence on the 
use of electric power for industrial pur- 
poses. The automobile industry is nor- 
mally a heavy user of electricity, and 
with many plants closed at present and 
total motor car output at approximately 
the post-war low record, the effect of 
curtailment in that industry on the na- 
tion’s total electricity production has been 
appreciable. 

A decidedly favorable aspect of the 
electric power statistics for the third 
quarter, from the point of view of utility 
operating companies, is the further re- 
covery shown to have occurred in the 
household use of electricity. By July 
this branch of the service had not only 
recovered all of its late 1931 detline, al- 
lowing for seasonal changes, but had es- 
tablished a new high record. As a re- 
sult of this one factor, gross revenues of 
the entire industry in August were only 
10 per cent below the high record estab- 
lished in the Summer of 1931. 


Steel 
Steel mill activity has continued to 
gain slowly thus far in October, the 
weekly adjusted index having risen to 


25.1 for the week ended Oct. 15, this 
being the highest figure recorded since 
the week ended May 28. If the current 
rate of operations is maintained through- 
out the rest of the month, it will put the 
average daily rate of steel ingot produc- 
tion for October back to about the May 
level of 42,540 tons, representing a gain 
of 10 per cent or more over the Septem- 
ber average, allowing for seasonal varia- 
tion. The sources of increased steel de- 
mand are somewhat mysterious, inas- 
much as none of the large consumers 
have been buying steel in quantity. 
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Average daily figures, adjusted for sea- 
sonal variation. 

The official statistics on structurai 
steel contracts show no marked change 
through August from the average for 
earlier months, and in September unof- 
ficial estimates, except for a slight bulge 
in one week, made a poor showing. Rail- 
road buying continues nil, except for an 
order for 1,285 freight cars late in Sep- 
tember and an order for 2,000 tons of 
rails last week. The farm implement in- 
dustry remains inactive, according to the 
American Metal Market, with no indica- 
tion of when it will start its new sea- 
son. Automobile buying of steel in real 
volume is likely to begin in December. 


Freight Traffic and Revenues 


Thus far in October, freight carload- 
ings have continued their rather spectac- 
ular advance, the actual total for the 
week ended Oct. 15 being estimated at 
652,000, as against 625,636 for the 
preceding week and 761,719 for the cor- 
responding week last year. The impor- 
tance of the recovery in freight traffic 
to the railroads themselves can scarcely 
be overestimated, regardless of whatever 
opinion one may have as to the signifi- 
cance of the rise in carloadings from 
the standpoint of general business re- 
covery. It has already resulted in the 
postponement of several applications for 
loans (at a rather high rate of interest) 
from the R. C. F., and if continued will 
relieve many others from financial dis- 
tress. 
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Average daily figures, adjusted tor sea- 
sonal variation. 

Total operating revenues of Class I 
roads reached a low point of $237,800,000 
in. July and rose, entirely through sea- 
sonal influences, to $252,100,000 in Au- 
gust. In September, however, carload- 
ings advanced by much more than the 
usual seasonal amount, whereby total 
operating revenues for September may 
be forecast at $272,000,000. If, further- 
more, freight carloadings merely hold at 


the average of the first two full weeks 
of October throughout the remainder of 
the month, it will mean that total op- 
erating revenues for October will prob- 


ably increase to about $304,000,000, 
which, of course, will mean a much 
larger percentage gain in net operating 
income. 


Chemicals 
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Employment Index, 1923-1925=100; Adjust- 
ed for Seasonal Variation. 

The chemical group of industries 
shows the most substantial upturn for 
any one month since the depression be- 
gan. This is accounted for largely by 
increased rayon production. The Bureau 
of Labor Statistics unadjusted index of 
employment in fertilizers advanced, how- 
ever, from 34.2 to 42.5, and in cottonseed 
oil, cake and meal from 27.5 to 46.3. 


Construction 


The outstanding feature of the Sep- 
tember building record was an upturn of 
12 per cent, allowing for seasonal fluctu- 
ations, in the value of residential con- 
tracts awarded. Although in point of 
dollars and cents the increase was ex- 
ceedingly small, it was nevertheless the 
first upturn of even such small propor- 
tions since January, 1931. Public work 
and utility contracts also showed a fur- 
ther gain, reaching the highest level 
since last December. These gains were 
offset by a sharp decline in other classes 
of contracts awarded, so that the season- 
ally adjusted daily average for all types 
was slightly lower than in August and 
only 26 per cent above the low level of 
last June. 

In September, nevertheless, there were 
upturns in employment in two industrial 
groups closely connected with the for- 
tunes of the construction industry. The 
Annalist’s seasonally adjusted index of 
employment in cement, clay and glass 
manufacturing rose from its August low 
record of 40.7 to 41.9 (preliminary) for 
September. Portland cement production, 
adjusted for seasonal changes, showed 
an advance of 6 per cent from August to 
September, and in September was 13 per 
cent above its record low level of last 
April. 
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Employment Index, 1923-1925—100; 
ed for Seasonal Variation. 


Adjust- 


Employment in lumber and its prod- 
ucts also showed an upturn in Septem- 
ber for the first time since May, 1931. 
It was the first upturn of any conse- 
quence, moreover, since the depression 
began. Evidence of improvement in the 
lumber industry is also supplied by the 
car loadings figures for September, 
which on a seasonally corrected basis 
show an increase of 14 per cent in load- 


ings of forest products from their Aug- 
ust low record. 


Non-Ferrous Metal Working 


Another and rather surprising increase 
in employment is that shown by the 
non-ferrous metals group of industries. 
Following a small upturn from a low 
record of 45.9 for July to 46.4 for Aug- 
ust, the September seasonally adjusted 
index for that group stands at 48.6 (pre- 
liminary). 
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Employment Index, 1923-1925=100; Adjust- 
for Seasonal Variation. 


Table II gives additional details re- 
garding the upturn in the non-ferrous 
metal manufacturing group. 

TABLE Il. INDEX NUMBERS OF EM- 

PLOYMENT IN NON-FERROUS 

METALS AND THEIR PRODUCTS 


(1926 = 100; unadjusted for seasonal 
variation) 
Sort. Aug. July. 
5 56.7 


Stamped and enameled ware.6 7.0 
Brass, bronze and copper 
ED sca bdadedésss0eeed .3 49.3 49.8 
Aluminum manufactures....47.5 46.3 44.4 
Clocks, clock movements, &e 40.1 41.6 30.6 
Gas and electric fixtures....63.2 60.6 48.3 
EE . <.600640000-< 60.5 57.5 53.3 
Smelting and refining, copper, 
BORE GRE BURG... cc ccsccsceses 54.9 53.9 58.0 
_ a ay 40.7 35.4 31.0 
Source: U. S. Bureau of Labor Statistics. 


Automobiles 


Mainly on account of curtailment in 
the automobile industry the seasonally 
adjusted index of employment in the 
transportation equipment group of in- 
dustries dropped to a new post-war low 
record in September, the preliminary in- 
dex being 40.2, as against 45.1 in Au- 
gust and 49.4 in July. Employment in 
the rubber manufacturing industry also 
established a new low record for the pres- 
ent depression in September, and the de- 
cline was largely the result of a sharp 
decrease in the number of workers em- 
ployed in the manufacture of rubber 
tires and inner tubes. 
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Employment Index, 1923-1925=100; Adjust- 
ed for Seasonal Variation. 

There was a further decline in auto- 
mobile production last week, bringing 
the weekly adjusted index down to 16.6 
per cent of theoretical normal. Actual 
output, according to Cram’s Automotive 
Reports, amounted to 11,181 cars and 
trucks, as against 11,990 cars and 
trucks in the preceding week and 16,570 
cars and trucks in the corresponding 
week last year. 

The current decline in automobile pro- 
duction is mainly the result of unusually 
early preparations for next year’s mod- 
els. Last week nine plants were closed 
entirely or operated on irregular pro- 
duction schedules, including two of the 
leading factors in the low-priced large- 
volume field, Chevrolet and Plymouth. 
Plymouth was scheduled to go into pro- 
duction this week on its new six-cylinde 
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series, according to Cram’s Automotive 
Reports. Certain Chevrolet manufactur- 
ing divisions probably will begin operat- 
ing before the end of October, but it is 
unlikely that final assemblies on the new 
series will get under way until the lat- 
ter part of November. Ford operations 
continued to decline last week. Ford’s 
1933 manufacturing and merchandising 
program has not yet been definitely de- 
cided, and Ford will be slower in getting 
into production on whatever is in store 
in the way of new or improved models 
than other leading producers. 

On the basis of returns from 28 States 


new passenger car registrations in Sep- 
tember are estimated by R. L. Polk & 
Co. to have amounted to 78,400, as 
against 93,457 in August and 124,875 in 
September, 1931. Allowing for seasonal 
variation, however, there is indicated a 
gain of 1% per cent from August to 
September. On the basis of returns from 
26 States, new commercial car registra- 
tions in the United States in September 
are estimated at 15,300, as against 15,- 
010 in August and 25,967 in September, 
1931. Adjusted for seasonal variation, 
this represents a gain of 8 per cent over 
August and of 12 per cent over July. 


There have been scattering reports 
from automobile centres of an improved 
foreign demand for American cars. 
Official statistics, which are available 
only through the month of August, fail 
to reflect any definite upturn, although 
in the case of commercial cars each 
month has shown a small gain over the 
preceding month since last April, allow- 
ing for normal seasonal changes. 

Combining domestic and foreign sales 
and comparing them with factory sales 
(usually termed production), it is clear 
that the longer the depression lasts and 
the deeper it goes the larger the appar- 


ent deficiency in output as compared 
with retail sales. Partly this represents 
an actual reduction in the number of cars 
carried in stock by retail dealers, espe- 
cially at this time when the industry is 
attempting a wholesale house-cleaning 
in preparation for the showing of 1933 
models. Partly it represents what may 
be called a quasi-permanent disappear- 
ance of stocks resulting from a reduc- 
tion in the number of dealers. Many 
automobile dealers have been forced un- 
der by financial difficulties and have 
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Conflicting Influences Cloud Stock Market Outlook; 
Severe Tests Lie Ahead 


By EMERSON WIRT AXE 





ONFLICTING _influ- 
ences are at work in 
the stock market. On 
the one hand is the 
improvement in the 
financial situation 
—7 . which has taken place 

PK during the past four 
Si ay months. On the other 
are the uncertainties inherent in the po- 
litical outlook, the current low level of 
earnings, and the situation left over from 
the aggressive bull manipulation of the 
third quarter. 

The improvement in the financial sit- 
uation since last June is impressive. Not 
cnly has last Spring’s rapid gold outflow 
been ended, but a reverse movement of 
moderately substantial proportions has 
set in. Since July the Reserve ratio, 
seasonally corrected, has advanced nearly 
8 points. Rediscounts, seasonally cor- 
rected, have fallen from a peak of ap- 
proximately $950,000,000 in January to 
about $300,000,000 at the present time. 
Of this contraction nearly $300,000,000 
has occurred since July. Circulation of 
currency (hoarding), although still at a 
high level, has canceled most of its mid- 
summer expansion. The bond market 
has advanced sharply and high-grade is- 
sues have risen to the best level since 
the Fall of 1931. Commercial loans for 
reporting member banks have continued 
to contract. As a result of these influ- 
ences short-term money rates have fallen 
to extraordinarily low figures, three 
months’ money rates, seasonally cor- 
rected, being currently only a shade 
above 1 per cent. 
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Easy Money and Its Probable Effect 


Some optimistically inclined commen- 
tators on the financial situation have 
asserted that we are now in the first 
stage of a general recovery, that through- 
out the world funds are returning from 
hoarding, that the gold supply is much 
greater than is required by the current 
price level and that an era of extraor- 
dinary ease of credit lies just ahead. It 
is assumed that in such a period yields 
en securities would be driven down to a 
very low point. The increasing ease of 
short-term credit is the chief bull factor 
in the present stock market situation. 

Unfortunately, however, the weight of 
these favorable financial factors in the 
current market situation is uncertain. At 
various times over the past three years 
short-term credit has become extremely 
easy. The manipulative powers of the 
Federal Reserve Board have been ex- 
erted to conjure up a business recovery 
through manipulated easing of the money 
market. But the results of these experi- 
meyts have ——_ clearly that 
low Money rates of themselves insuf- 
ficient to produce a security market re- 
covery. In the first half of 1932, for ex- 
ample, even high-grade bonds declined 
sharply in the face of falling short-term 


interest rates. It may be questioned, 
therefore, whether the recent financial 
improvement will play an important part 
in the course of security prices over the 
remaining months of 1932. 


Unfavorable Factors Still Exist 


The unfavorable factors in the stock 
market outlook for the next several 
months may be classified under four 
heads: (1) The political situation. (2) 
The low level of company earnings. 
(3) Certain financial cross-currents. 
(4) The technical situation left over 
from the third quarter’s speculative 
manipulative rise in security prices. 

A Democratic success has always been 
looked upon by the stock market as an 
unfavorable event and in the majority of 
cases stocks have declined following 
Democratic victories. In the present 
instance a Republican defeat would 
probably be looked upon as the turning 
over of governmental control to those 
elements which were responsible for the 
severe unsettlement of the second 
quarter. Certainly the record of the 
Democratically controlled Congress last 
Spring does not encourage security in- 
vestors. 


Receiverships May Be Unavoidable 


The low level of corporation earnings 
is, of course, a powerful restraining in- 
fluence on any upward movement in se- 
curity prices. While companies operat- 
ing in stable industries, such as food and 
tobacco, are still able to earn something, 
those in cyclical industries are suffering 
severely. Despite rigid economies, the 
majority of the companies in these in- 
dustries are operating at a loss and the 
longer general business activity con- 
tinues at present low levels the more 
difficult it will be to avoid important 
receiverships. 

The unpleasant possibilities in the 
railroad situation have been frequently 
discussed and need not be reviewed. But 
it is obvious that accumulating deficits 
of a number of roads cannot be met in- 
definitely by government subsidies. 
Some of the features of the railroad 
situation have been forgotten during the 
past three months of vigorous bull 
manipulation in the stock market. It is 
one of the most curious features of this 
period that the leaders of the June- 
August advance were the railroad 
stocks. 


Financial Uncertainties 


Although the short-term money situa- 
tion has been improved greatly by the 
recent outward movement of gold and 
moderate contraction in circulation, there 
remain other financial uncertainties 
which may cause some uneasiness in the 


financial markets over the next several 
months. The favorable gold movement 
has evidently been due in part to the pur- 
chase of American securities by foreign 
investors. During the past fortnight it 
has been reported that European inter- 
ests have heen liquidating a portion of 
the securities purchased during the Sum- 
mer. The rise in European exchange 
last week, against the usual seasonal 
trend, is believed to be the result of this 
selling. It is argued by some observers 
that the development of the political sit- 
uation here is likely to result in further 
sales of American securities by Euro- 
peans in November and December and 
that discussion of the debt problem may, 
as was the case last Spring, be accom- 
panied by European pressure on our 
financial markets. 


Banking Position Must Pass Year-end 
Test 


Although bank failures have been re- 
duced during recent months and although 
most of the large banks are known to 
be in a strong position, it is believed in 
some quarters that many smaller insti- 
tutions are still in an unfavorable posi- 
tion and that a further weeding out may 
be necessary before real confidence in 
the soundness of the banks can be re- 
stored. In this connection it is worth 
observing that hoarding, as measured by 
the amount of money in circulation, is 
still higher than it was on the first of 
June and well above the highest levels 
of 1931. The amount of hoarding, plus 
abnormal use of currency resulting from 
the fact that money is now being em- 
ployed in some communities for pay- 
ments that under ordinary circumstances 
would be made by bank checks, may be 
estimated at 1.5 billion dollars. These 
features of the financial] situation are 
likely to reach a crisis in late December 
or early January when the seasonal ten- 
dency toward expansion in currency cir- 
culation and in the number of bank fail- 
ures will put the position to a real test. 

It is evident that the course of the 
financial situation depends in an impor- 
tant degree upon political events. If these 
should be of a character to restore con- 
fidence the fourth quarter would prob- 
ably present few problems. But if finan- 
cial confidence is impaired by political 
developments another period of tension 
in the security markets, similar-to that 
of the 1932 second quarter may well de- 
velop. 

The Technical Position 


Our final security market influence is 
the technical situation left over from the 
aggressive manipulative advance of the 
third quarter. Between the first week.in 
June and the second week in September 


the industrial averages advanced a little 
more than 100 per cent, the railroad 
averages approximately 200 per cent. 
This three months’ rise was greater than 
occurred in many entire bull markets in 
the past. Although the improvement in 
the financial situation undoubtedly justi- 
fied some’ recovery in stock prices, there 
can be little question that manipulative 
influences played an important part in 
this movement. The fact that the rise 
in stocks was accompanied by a sharp 
advance in the speculative commodity 
markets is strongly suggestive of a sin- 
gle manipulative control. The manner in 
which the fluctuations in stocks have 
been coordinated with those in wheat 
during the past three months is unusual 
and unnatural. The rise in wheat was 
not justified by the international supply 
and demand situation. It seems probable 
that powerful manipulative influences 
have been at work to advance stock 
prices with the object of improving sen- 
timent before the election. 

It is interesting to speculate on the 
probable present position of the manipu- 
lators. It is likely that they have been 
unable to sell more than a fraction of 
the stock they probably accumulated dur- 
ing May, June and July. Probably the 
unexpectedly unfavorable result of the 
Maine election caught them in an earlier 
stage of their distributive campaign than 
they could have wished. 

The fact that no really large trans- 
fers of stocks from strong hands to weak 
can have taken place over the past two 
months is, of course, a favorable point 
in the market’s technical situation. 
Whether the interests responsible for the 
third-quarter advance will attempt to 
dispose of their stock over the next few 
weeks or will elect to carry it through 
whatever unpleasantness may develop in 
the remaining weeks of the year is an 
important element in the stock market 
outlook. 

The third-quarter manipulation was 
not confined to speculative commodities 
and stocks. The bond market was also 
marked up sharply. Prices of specula- 
tive bonds in particular were run up at 
a surprisingly rapid rate. A well-known 
newspaper index of second-grade rail- 
road bonds advanced from 48 in June to 
73 in August, a rise of a little more than 
50 per cent. Even high-grade bonds rose 
spectacularly. The leading index of this 
type of security advanced 25 per cent 
between June and October. 

Thus the beginning of the fourth quar- 
ter of 1932 finds the stock market situa- 
tion clouded with uncertainties. Although 
the improvement in the short-term money 
situation is a powerful favorable influ- 
ence, there is danger that its effect may 
for a time be offset by the low level of 
company earnings, by unfavorable politi- 
cal developments and by reaction from 
the partly. artificial advance in security 
prices which occurred during the third 
quarter. 
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The Downward Offset in the Trend 
Commodity Consumption 


By PERCY E. BARBOUR 


EMAND, however it 
may be falsely stimu- 
lated temporarily, is 
limited with the im- 
mutability of stellar 
laws by what we can 
earn. We deceived 
ourselves during the 
recent “new era” with 
the idea that the human race had a po- 
tential consuming capacity equivalent to 
that of the most advanced type, modestly 
meaning ourselves; and American indus- 
try was prepared both in fact and in 
fancy to supply that consumption as fast 
as it developed. As a matter of fact we 
were and are over-ready. American in- 
dustry is overbuilt, so is English, Ger- 
man, French—world industry. One rea- 
son is former excessive optimism, partic- 
ularly in this country; another reason is 
general failure to appraise the damage 
done to the world by the war, and gen- 
eral failure to comprehend that post-war 
estimates cannot be compounded from 
pre-war bases and averages. 

The greatest mistake was in failure to 
comprehend the law of annual increase 
of consumption of raw commodities and 
how the trend of consumption was offset 
downward by war losses in producers 
and consumers. From the wealth of 
years of compiled data we can compute 
with surprising accuracy what is normal 
consumption; and _ considering the 
changed conditions since the war we can 
make a very intelligent estimate of what 
the future normal may be expected to be. 


Old Trend Rate May Be Resumed 


There is every season to believe that 
when business again becomes normal the 
old trend line rates will be resumed, but 
it is evident that they will be from a 
lower base than that indicated by the 
short period after 1924. The copper 
curve in the accompanying chart is a 
typical curve. The line A—B represents 
the pre-war trend; the line C—D repre- 
sents a parallel trend line for a short 
period beginning 1924, indicating a new 
and lower base. As stated in my previous 
paper, this period was too short then 
for conclusions to be very definitely 
drawn. Further study and research in- 
dicate that this cannot be the trend line 
when business returns to normal,. but 
that the new trend line will be from a 
still lower base. I shall not hazard a 
prediction as to how much additional off- 
set there will be for the new trend line, 
but I can with assurance indicate the 
zone in which it will lie and the limit 
above which it cannot lie. This is so 
vital that it calls for considerable detail 
in substantiation. 





Cannot Fill Void in Time 


The World War not only permanently 
changed every relation of mankind but 
also destroyed a great deal of wealth. 
The mistaken theory has been advanced 
that this left a void which would have 
to be filled up and that the filling up 
would create a demand which would last 
for years and mean long and great pros- 
perity. This is the theory that the areas 
above a line representing the average 
must equal the areas below the line. 
This is true of averages, but is not true 
as to a trend line. Part of our post-war 
prosperity, from 1921 to 1929, was un- 
doubtedly due in part to reconstruction 
in France, but the theory that there was 
a great vacuum that it would take years 
of productive effort to fill has been 
pretty well exploded by the last three 
years’ depression. It was unsound at 
conception. Time lost is lost forever, 


and the four war years were an irre 
trievable sacrifice. The theory that the 
present low rate of consumption is creat- 
ing a vacuum, the filling up of which is 
going to recreate prosperity, is equally 
fallacious. 


The Loss in Number of Consumers 


Again, I shall not hazard an estimate 
of the setback to world affairs by the 
mobilization of 65,000,000 to 68,000,000 
men in active military service or in re- 
serve; by the concentration of the world 
for four years on destructive effort or 
in the production of military equipment 
for destruction instead of the usual and 
normal progressive effort. There is one 


here will make our calculations safe on 
the conservative side. 


Five Per Cent of Buying Whites Gone 


If half this civilian loss were males 
there would be added to the military 
losses 7 million, which would make a 
total loss of 18 million males. If these 
18 millions had lived and had reproduced 
at the net rate at which the white popu- 
lation has reproduced itself in the years 
1913 to 1930, taking into account the 
death rate, the total in 1930 would have 
been about 27 million. To these must be 
added the female half of the civilian 
loss, assuming they all remained single, 
giving a total loss of population to the 
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war loss, however, quite definitely world as of 1930 of about 34 million 


known, which is the most important fac- 
tor in our estimates of future production, 
and the results of which can be accurate- 
ly computed. 

Dumas and Vedel-Peterson, under the 
auspices of the Carnegie Endowment for 
International Peace, have published a re- 
search on “Losses of Life by War” dur- 
ing some hundreds of years, in which 
occur some striking and vastly important 
figures as to the World War losses. Of- 
military persons, the loss is calculated to 
be between 10,000,000 and 11,000,000. 
Our own War Department estimated 
8,500,000; the difference may be ac- 
counted for by a more restricted military 
definition. The excess mortality among 
civilian population during the war years 
in Italy, England, France and Germany, 
Dumas and Vedel-Peterson estimate as 
1,800,000. The loss in birth rate in these 
countries and in Austria-Hungary, they 
estimate at 8,700,000; the losses in the 
Balkans and elsewhere 2,900,000. No fig- 
ures are given for Russia. Thus at the 
end of 1918 Europe alone had sustained 
a total civilian loss of 13,000,000 to 14,- 
000,000. The omission of other political 
entities indicates that these figures are 
too low as a world total, but their use 


persons, all of whom would be potential 
producers and consumers. These were 
not backward peoples, nor even average 
peoples, but the best blood of the most 
advanced parts of the world, excepting 
only the United States. This loss is 
equivalent to about 5 per cent of the 
white population comprising Europe, the 
two Americas and Australia in 1930 
as given by the International Statistical 
Institute of the League of Nations. 

The Oriental and semi-civilized popula- 
tions are not included in the computa- 
tions for the obvious reason that they 
do not enter into this particular pic- 
ture. They did not participate in the war, 
and they are not the great consumers of 
the products of world twentieth-century 
industry. Of course it is popular at 
present, shutting our eyes to pressing 
difficulties close at home, to worry about 
the far-off Oriental and his purchasing 
power. Suffice it to say here that a 
favorable monsoon has more to do with 
increasing the purchasing power of the 
Oriental than all the intellect and the 
industry of the rest of the world could 
accomplish. 

Hence to establish our new trend line 
we should start from 1912, the last nor- 





of World 


mal year, and project the 1912 point on 
the curve, see Chart 1, horizontally to 
1919, during which time the world was 
not making progress; then extend a par- 
allel trend line to 1930, the year to which 
our vital statistics apply, and then pro- 
ject vertically downward 5 per cent on 
account of the loss, as of 1930, of pro- 
ducers and consumers as I have just 
shown. Then we shall have a base point 
through which to draw the new trend line 
E-F. This is probably not low enough, 
because no offset has been made on ac- 
count of the present years of depression, 
during the last three of which certainly 
the world has not been progressing. How- 
ever, it is as high as it can be. In other 
words, this is the upper limit of the zone 
in which the new trend line of produc- 
tion and consumption must fall. 

If we again project horizontally to the 
end of 1932 on the assumption that the 
world is neither progressing nor retro- 
grading (which it probably is) but is only 
standing still, we have the trend line 
G-H. In all probability this trend line 
is nearer the normal to be expected than 
the line E-F, provided that the present 
depression does not become cataclysmic 
enough to affect further the birth rate 
and death rate of population. This off- 
set in world consumption curves, uni- 
versally overlooked, is the prime reason 
why the basic cause of this depression 
has not previously been discovered. 


Position of the Trend Zone 


Going back to the drawing of the line 
parallel to the C-D trend line, we find 
it so close to it that their near coinci- 
dence might well be considered a check 
on our reasoning. It is inevitable that 
in projecting horizontally from 1912 to 
1919, on the basis of the world’s not 
making progress we have included some 
of the effect, impossible to differentiate, 
of the then currently decreasing rate of 
population increase owing to the war. 
This would be included also, and there- 
fore duplicated, in the 5 per cent down- 
ward projection in the line E-F. How- 
ever, this duplication is relatively small; 
it represents only seven years out of a 
total of eighteen, and the earlier years 
of the geometrical population increase, 
which of course rises much more rapidly 
as it progresses. This of itself would 
prevent our dogmatically establishing a 
fixed line as the future trend line, even 
if the intangible factor of lack of prog- 
ress during the war years could be 
evaluated; but since we are not trying 
to establish a line, but a zone, this du- 
plication, whatever it may be, is inconse- 
quential. 


Population Increase Slackening 


There is another reason why the fu- 
ture trend line will be below either the 
C-D line or the paralle] trend line next 
below it on the chart. There is a gen- 
eral decline in birth rates in the princi- 
pal countries of Europe and in the 
United States. In a symposium in The 
Literary Digest, July 9, 1932, quoting 
various authorities, it is said: 


That all the chief nations of Europe 
are dwindling is said to be definitely 
established by the latest birth-rate sta- 
tistics of England, France, Germany and 
Italy, which show startling birth-rate 
decreases since the beginning of the 
century. In this country, too, natural 
increase is slowing down. 

While Spain, Portugal and Ireland, 
all Roman Catholic countries, have since 
1928 a greater natural increase in popu- 
lation than in the opening years of the 
century, in England, Germany, Norway, 
Sweden and Belgium the natural increase 
has been only one-quarter that of twen- 
ty-five years ago. In Austria and 
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France, also Roman Catholic countries, 
and in Switzerland, the diminution is 
more than 50 per cent. 

The cause is said by the authorities 
quoted to be birth-control. The cause is 
of little moment in this discussion, but 
the shrinking rate of increase is of great 
moment. It means fewer consumers. 
Fewer consumers must bring our future 
trend line down. 

There is no apparent reason for believ- 
ing that the rate of consumption per 
capita will be materially different from 
what it used to be, after we have re- 
turned to normalcy and the present 
50,000,000 world unemployed persons 
have resumed profitable economic work. 
Hence we may reasonably expect the new 
trend lines of all commodities to be par- 
allel to the old ones and the old rates of 
annual increase to be maintained. 


Total Consumption Has Been Reduced 


The vital point is that total quantities 
consumed will have been decreased. The 
world population is smaller than it would 
have been by a measurable amount, yet 
plant capacity, which was at least fifteen 
years overbuilt even for a continuance of 
normal pre-war consumption, is now still 


more overbuilt for the reduced number 
of consumers. This applies not only to 
the United States but to Germany and 
all the rest of the European countries, 
including even the relatively unimpor- 
tant glass industries of Austria and 
Czechoslovakia. Although I have used 
the copper curve as an illustration for 
reasons of convenience, the same law ap- 
plies to other commodities, and none of 
these conclusions are based on the anal- 
ogy to copper. The curve of any other 
commodity would give the same results. 


Check on Production Necessary 


Although in years to. come we shall 
eventually produce greater tonnages 
than any annual production of the past, 
we must admit, if we face cold, hard fig- 
ures, that for the years immediately con- 
fronting us our production that can be 
disposed of, that can be earned and con- 
sumed, is going to be tragically less than 
our captains of industry were forecast- 
ing in 1929 on the fallacious assumption 
that the public had an unlimited con- 
suming capacity, forgetting that in the 
long run it is absolutely impossible for 
people to consume what they do not earn. 

Earning power is a function of time 


which we cannot vary. We can mechani- 
calize and increase the productive power 
per unit of man-hour in industry, but 
we must not forget in our present-day 
efficiency-frenzy that not all the world’s 
workers work like the endless-chain em- 
ployes in the Ford Motor plant. There 
are peoples in the world who, even 
though they may work longer hours than 
the average American working day, do 
not work so furiously and who know how 
to enjoy the remaining leisure hours. 

This discovery of the downward off- 
sets in production and consumption 
curves owing to the war is only two 
years old and has not yet been generally 
adopted by statisticians. Until it is, 
their current and future estimates are 
going to be grievously wrong. Compar- 
ing pre-war figures with post-war fig- 
ures, by years, or five-year periods, or by 
decades, gives only distorted results and 
erroneous conclusions. 

Consumptive capacity does not depend 
on analogy, it does not depend on pre- 
vious records, it does not depend on any 
altruistic or sumptuary standards we 
may set up for mankind; it depends en- 
tirely and absolutely on what man can 
earn. We also failed to take into account 


the world’s lessened earning power and 
consumptive power caused by the loss of 
millions of people. Having overesti- 
mated consumption, of course we over- 
did production. Tonnage is the basic 
trouble. 

With these new trend lines capable of 
accurate estimation, and the new world 
consumption capable of accurate fore- 
cast, industry must assume complete re- 
sponsibility for extricating us from our 
present dilemma and of preventing its 
recurrence. The bankers and financiers 
have entirely secondary réles in the 
great drama. 

With the trend lines scientifically es- 
tablished, there can be no debate as to 
whether there is underconsumption or 
overproduction—terms which are now in 
dispute because other than the trend 
lines I have shown, no sound basis for 
gauging the definition has been found. 
When recovery starts there will be great 
danger of overestimation of consump- 
tive capacity, based on 1929 figures, and 
the recovery may become abortive, fol- 
lowed by what stock brokers call a sec- 
ondary reaction, but in this case the sec- 
ondary reaction might make the current 
depression look like good times. 


Interest Rates on Municipal Loans an Index of 
Financial Management 


By BENJAMIN COLBY 


PII HE relation between 
the character of a 
city’s government and 
its interest costs has 
been well illustrated 
by the fluctuations in 
the price of New York 
City obligations since 
the end of the Walker 
wrerr Accession of a new Mayor, with 
a program of economy repudiating the 
flagrant extravagance of his predecessor, 
brought a rise of approximately $135,- 
000,000 in total market prices, all of 
which was lost when it appeared that his 
retrenchment proposals were to be 
scrapped and an era of limousine politics 
continued. 

Regardless of whether the taxpayers 
owned a single obligation of the city, 
this recession in its bonds affected their 
pocketbooks directly, for the price of 
borrowing is an important item in city 
costs. New York, now in the spotlight, is 
an example of hundreds of municipalities 
that are paying dearly for the loss of 
investors’ confidence. 

A year and a half ago New York City 
did temporary financing at 1.87% per 
cent, with Boston paying 1.74. This year 
New York has borrowed an average of 
$100,000,000 at 5% per cent, whereas 
Boston has obtained money since June at 
prices ranging from 2.23 to 0.97. In ad- 
dition, New York has sold more than 
$150,000,000 of obligations, maturing in 
from.one to five years, bearing interest 
at or near 6 per cent. 

Roughly calculated, America’s largest 
city has contracted to pay on its 1932 
financing a total of approximateiy 
$8,340,000 more interest than would have 
been required had it managed its affairs 
economically. This figure is reached by 
conservative comparison of the price of 
New York’s borrowings, month by month, 
with those of other cities that in the past 
have had a similar credit standing. 

The excess interest paid has been from 
1 to 4 per cent. 
the longest maturity was five years and 
that most of the borrowing was for less 
than a year, this extra cost is lower than 
it might have been. On forty-year bonds, 
for example, a difference of even one- 
half of 1 per cent would cost the tax- 
payers an eventual total of $20,000,000 on 
a $100,000,000 loan. Even $8,340,000 is 
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Owing to the fact that ~ 


nearly 1% per cent of the current annual 
expenditures. 

The price of municipal credit has as- 
sumed steadily growing importance as 
the amount of debt has increased. In 
1929 11.9 per cent of revenue receipts 
were required to meet our cities’ inter- 
est, and for those of more than 500,000 
population the percentage was 12.8. Debt 
has since grown by an estimated one- 
eighth, so that the proportion of income 
required is now probably substantially 
higher. 

It has been customary to regard as 
waste only that which is actually paid 
out in exorbitant salaries and for un- 
needed employes and projects—the visible 
excess of operating costs over what they 
would be on an efficient basis. But if a 
city borrows at 6 per cent when another 
with comparable assets and advantages 
is getting money at one-third this rate 
because of governmental economy, the 
added interest is an expenditure for 
which the city receives nothing at all— 
a waste. 

Theoretically, municipal credit is al- 
ways good because the taxing power is 
unlimited. The realization that, practi- 
cally, this does not work out is evi- 
denced by the establishment of a 
municipal department by one of the lead- 
ing credit-reporting agencies. 

Before the depression, deficiencies were 
met simply by levying more taxes, but 
within the past three years such taxes 
have been increasingly difficult to col- 
lect. In addition, there is a point beyond 
which expenditures are not followed by 
equivalent benefits, Past this, the ability 
of the property owner to pay taxes 
diminishes under the tax weight. Where 
this process of diminishing returns begins 
is the practical limit of effective taxa- 
tion, and there are indications that this 
has been reached in many places. 

Now that the tax reservoir which once 
seemed inexhaustible is seen to have a 
bottom, the effects of municipal extrava- 
gance are more directly apparent. It has 
become clear that the general aspects of 
municipal credit are decidedly similar to 


_already owed by local units. 


those governing private enterprise, in 
contrast to the widely held sentiments 
of a few years ago. At that time a mid- 
Western trust company which dealt 
largely in municipals voiced only the 
popular belief when it circularized its 
clients asserting that municipalities were 
not affected by business depression; that 
they were not dependent for their reve- 
nues on changing industrial tides; that 
investors in these obligations were placed 
apart and could not be touched by the 
ordinary economic vicissitudes. Nothing 
could have been further from the truth, 
particularly in respect to bonds of cities, 
for the real estate within them draws 
almost its entire value from the existence 
and prosperity of industry. Cities, in 
fact, are seen to be affected by precisely 
the same factors that affect industry, 
although the effects may be felt more 
slowly. ; 

During the past two years bankers 
have adopted an attitude toward munici- 
pal borrowers similar to that which they 
have always had toward private corpo- 
rations. In the affairs of commercial 
enterprises given to periodic borrowing 
they generally have an important voice, 
and since municipal difficulties have be- 
come widespread this has been true of 
their relations with cities. Much of the 
retrenchment that has been put into 
practice by our larger municipalities, in 
fact, has been because of the stipulations 
of bankers, unwilling to advance private 
funds entrusted to them without guar- 
antees of economical financial adminis- 
tration. Had the bankers not taken such 
an unyielding stand, many municipalities 
apparently would have continued the 
process of engulfing themselves in debt 
until halted by utter breakdown. 

Financial reform, unfortunately, can- 
not alter interest rates on the money 
(estimated at $13,000,000,000) that is 
If we are 
entering a prolonged period of low money 
rates, however, municipalities that con- 
duct their affairs economically and ef- 
ficiently should be able to do their fi- 
nancing at sufficient advantage to as- 


sist appreciably in lightening debt pres- 
sure, 

For municipal borrowing has_ not 
stopped. There will be legitimate de- 
mands for public improvements where 
cities and other local units are in sound 
condition and are growing in population. 
These demands should be decidedly less 
than during the past decade, but chang- 
ing conditions will bring requirements 
that today cannot be foreseen. 

There is little reason to believe that 
local debt will be reduced appreciably in 
this generation. In the third year of 
the depression it is still mounting. A 
great many bonds will be paid off when 


due, but the improvements for which 
they were issued will be wearing out 
also, and the bond issues must be re- 


placed by others to build new improve- 
ments. 

Many cities will be concerned primar- 
ily with the refunding of maturing bonds 
for which adequate sinking funds have 


not been set up. The importance of 
prospective refunding may be judged 
from the figures for the first nine 


months of 1932, as compiled by The Com- 
mercial and Financial Chronicle. Of 
municipal issues totaling $654,352,777, re- 
funding accounted for $56,579,190, or ap- 
proximately 8% per cent. Refunding 
may be much heavier in the future, as 
the largest maturities of the present debt 
lie seven to fourteen years ahead. 

The continuing costs of temporary fi- 
nancing also must be reckoned with. All 
in all, whether a city will be able to bor- 
row at 3 or 6 per cent over a period of 
years will be a considerable item in its 
costs, and where a municipality is not 
already overwhelmed with debt the an- 
swer lies largely in its own hands. 


La Crosse County, Wisconsin 


A new issue of $300,000 La Crosse 
County (Wis.) 4% per cent bonds, due 
$20,000 annually on Oct. 1, 1933 to 1947, 
has been placed on the market by the 
National City Company. The bonds are 
priced to yield 3 to about 4.10 per cent. 
They were issued for relief purposes. 
They are general obligations of the 
county, payable from unlimited taxes on 
all taxable property therein, which in 
1931 had an assessed valuation of $74,- 
297,340. The county’s bonded debt, in- 
cluding this issue, amounts to $942,000. 
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Europe’s Third Quarter Economic Developments From 
| AnAmerican Point of View 


By HENRY W. BUNN 





REAT BRITAIN’S 
production and home 
trade declined appre- 
ciably during the quar- 
ter, but (so I infer 
from inadequate sta- 
tistics) less than in the 
other great industrial 
countries. July steel 
and iron outputs were down a little from 
June, and August showed a considerable 
fall; but August is normally a _ bad 
month. The coal industry was increas- 
ingly depressed, largely due to the Ger- 
man quota restrictions. 

The cotton textiles industry was, of 
course, hard hit by the Lancashire ten 
weeks’ strike involving 160,000 workers. 
Observe that, though the strikers won on 
their declared issue (reinstatement of 
3,000 workers laid off as agitators), they 
accepted a wage cut. The total of un- 
employed on Aug. 22 (latest official fig- 
ure to hand) was 2,860,000 (not including 
the Lancashire strikers), a record high, 
and 112,000 above the figure at the end 
of June. But, all considerations weighed, 
I conclude that production and home 
trade held up fairly well in view of plan- 
etary conditions. 

The following table shows exports, 
British goods, and imports June-Septem- 
ber: 





(Thouands of unds) 
June. July. Aug. Sept. 


. «--£29,720 £29,290 £28,550 £26,220 
.. 57,510 


Exports > 
51,920 53,310 54,260 


Imports 
June exports above June, 1931, by £288,- 
000; imports less by £11,132,000. July 
exports below July, 1931, by £4,962,000; 
imports less by £18,226,000. August ex- 
ports below August, 1931, by £587,000; 
imports less by £11,951,000. September 
exports below September, 1931, by £3,- 
626,000; imports less by £14,058,000. 

The record does not enable us to draw 
sure conclusions as to the effects on the 
foreign trade from the tariff measures 
and from suspension of the gold stand- 
ard. The import fall responsively to the 
tariff measures slowed up; there was 
some, but not so very great, export de- 
cline. Yet it may very plausibly be urged 
that but for the tariff and currency ex- 
periments export would have been far 
less and import far greater. And con- 
sider in this connection the following: 
Over the first half of 1932 British im- 
port fell in value, compared with the 
first half of 1931, by 13.8 per cent and 
export by 6.1 per cent. In a like com- 
parison French import fell 29.2 per cent 
and export 38, and in a like comparison 
German import fell 39.9 per cent and ex- 
port 37.3. It seems probable that if the 


. figures were available a similar compari- 


son for the third quarter would be no 
less favorable to British trade. 

The Bank of England held up splen- 
didly over the quarter. The gold hold- 
ings were increased by £3,450,000. 

Within the quarter complete liquida- 
tion was effected of the credits obtained 
from the United States and France at the 
height of the fiscal crisis last Fall. 

The most reassuring and, one hopes, 
most significant development of the quar- 
ter was the conversion operation; the con- 
version of the 5 per cent war loan of 
approximately £2,000,000,000 into a new 
loan at 3% per cent. The operation was 
92 per cent successful and testified at 
once to the confiddence and the patriot- 
ism of the lieges. An annual budgetary 
saving of £23,000,000 is estimated. 

In the foreign field the most interest- 
ing matter was the evolution of British 
policy re disarmament, necessarily in- 
volving a brusque rebuke to Berlin for 


her crude hold-up methods. Of first im- 
portance in this connect:on is the seri- 
ous dampening of the immense British 
sympathy for the Reich (based on what 
now appears to have been a false esti- 
mate of the extent or at any rate the 
potency of democratic sentiment and 
pacificness in Germany). I see no jus- 
tification for despair as to disarma- 
ment. Merely the millenarians get a sal- 
utary cold douche, and the necessity of 
gradualness is brought home. We must 
await with philosophic patience clear 
proof that democratic sentiment and 
pasificousness are securely ascendent in 
Germany. 

The tariff war between Great Britain 
and the Irish Free State (resulting from 
Free State default on the land annuities) ; 
its significance for the British Common- 
wealth of Nations is apparent. It is re- 
flected in the -dreadful report of Free 
State trade for the quarter; it accounts 
for the decline of British export. Alone 
of the dominions, the Free State made no 
agreement with Britain at Ottawa. 

Of course the pre-eminent interest to 
Great Britain in the quarter was the Im- 
perial Economic Conference at Ottawa 
July 21 to Aug. 20. In our issue of Aug. 
26 I sufficiently summarized the formal 
results as then disclosed. Nine Com- 
monwealth countries were represented, 
namely, the United Kingdom, Canada, 
Australia, New Zealand, Newfoundland, 
the Union of South Africa, the Irish Free 
State, India and Southern Rhodesia. 
Twelve bilateral agreements emerged, to 
seven of them the United Kingdom being 
a party. The agreements were at once 
published in part, but the omissions em- 
braced a great deal of essential. No 
doubt most of the omitted details will be 
brought to light within the next few 
weeks in the course of proceedings to- 
ward ratification, when a further sum- 
mary will be in order. 

Far the best comment I have seen on 
the significance of the Ottawa results is 
that published.in The New York Times 
issue of Oct. 2, by Sir Arthur Salter, 
probably the world’s most competent 
authority on the _ subject. As Sir 
Arthur states, the immediate and direct 
consequences of the conference are ob- 
viously small; what is important is the 
significance of its decisions with respect 
to the future development of the British 
Commonwealth of Nations and of the eco- 
nomic policy thereof, especially that of 
Great Britain. Great Britain seems com- 
mitted to a policy of moderate protection 
for five years. Are, by the same token, 
the chances of her return to free-trade 
policy fatally prejudiced? Of peculiar 
importance is the bearing of Ottawa upon 
the policy of the United Kingdom respect- 
ing its imperial dependencies (“open 
door” or “closed preserve”). United 
States trade will be appreciably but not 
at all disastrously affected. As to whether 
the centrifugal or the centripetal tenden- 
cies of the Commonwealth were the more 
emphasized, opinions are diameter wide. 
No doubt the Ottawa results will some- 
what embarrass the British delegates to 
the World Economic Conference as to ad- 
vocacy of reduction of ‘barriers to inter- 
national commerce; but not, I’m sure, as 
disastrously as Lord Snowden forebodes. 
Indeed, might it not work the other way? 

For reasons I cannot spread out, I do 
not consider the resignation on Sept. 
28 of three members of the British 


Cabinet on the issue of Ottawa as of first- 
class importance. But of something more 
than humorous note might, with retro- 
spect to Ottawa, seem the extension of 
Soviet trade credits in Great Britain from 
twelve to eighteen months and the con- 
tract for barter of Soviet crude oil for 
Canadian aluminum wire. 


GERMANY 


LMOST to the end of the quarter re- 
A ports indicated continuance of the 
decline of production and home 
trade in practically every category; but 
near its end dispatches told of wide- 
spread substantial improvement and a 
quite remarkable buoyancy, and later re- 
ports repeat that pleasant burden. But 
I confess to a certain incredulity; I seem 
to whiff propaganda. The von Papen 
Government requires to show that the 
fruits of reaction and junkerism are 
sweet. Between June 30 and Aug. 31 
unemployment fell from 5,492,000 to 
5,225,000, but most if not all of this drop 
is accounted for by reform (by decree) 
of the dole system. In the first half of 
September there was a rise by 38,000; 
small enough (in the corresponding pe- 
riod of 1931 there was a rise by 109,000) 
to give some color to the claim of general 
improvement above noted. Perhaps the 
decline in bankruptcies is pertinent in the 
above connection. The figure for August 
was 499, as against the high of 1,455 last 
October. 

In view of that claim, it’s a pity the re- 
port of August foreign trade is not yet to 
hand. Here are the export figures Feb- 
ruary to August, deliveries in kind not in- 
cluded (probably not precisely correct, as 
in some instances the dispatches seem to 
have confused deliveries in kind with ex- 
port proper): February, 525,600,000 
marks; March, 516,000,000; April, 472,- 
000,000; May, 438,000,000; June, 443,000,- 
000; July, 432,000,000; August, 428,000,- 
000. Here are the import figures Febru- 
ary to August: February, 441,000,000; 
March, 364,000,000; April, 427,000,000; 
May, 351,000,000; June, 364,000,000; July, 
366,000,000; August, 331,000,000. 

The balances since September, 1931 (all 
favorable, and including deliveries in kind 
averaging about 10,000,000 marks monti- 
ly), have been as follows: September, 
387,000,000 marks; October, 396,000,000; 
November, 267,000,000; December, 221,- 
000,000; January, 102,000,000; February, 
97,000,000; March, 163,000,000; April, 54,- 
000,000; May, 96,000,000; June, 90,000,- 
000; July, 77,000,000; August, 107,000,000. 

In comparison with the preceding 
quarter, the showing of July and August 
together is not discouraging. July ex- 
port fell off sensibly from June, and 
August export was in value a thought 
below July’s, but in value only, quantity 
being greater, and observe that the Au- 
gust import decline was entirely in re- 
spect of foodstuffs, thanks to the bumper 
crops and better live-stock conditions 
(improvements which the Minister of 
Agriculture sees to be permanent) ; since 
and including: May last import of raw 
materials has been fairly uniform. 

To be sure, the relief thus afforded is 
insufficient; but it is appreciable. The 
average monthly surplus over the first 
eight months of this year was about 
98,000,000 marks (the average for the 
first seven months of 1931 was 240,000- 
000); whereas the official estimate of 
the total required for service of the for- 


eign debts in 1932 is 1,700,000,000 marks, 
or a monthly average of about 142,000, 
000. Moreover, the surplus figures in 
clude in large proportion Russian credits, 
not payable for months ahead. The 
situation, of course, is terribly gloomy as 
regards the available foreign exchange, 
but the available data for the quarte: 
does not tend to increase the gloon 

slightly au contraire. 
vividly affecting import and perha) 

less vividly affecting export as provoc 
ative of retaliation, the August dec 

providing for great increase of import 
rates on a considerable range of item 

and instituting a quota system (the de- 
tails of the latter are still in process of 
elaboration). 

The Reichsbank continued to hold up 
admirably over the quarter, the mark, 
at close to par, fluctuating inconsider- 
ably. But again note that the position of 
the bank is extremely precarious in view 
of the fact that its gold holdings (796,- 
339,000 marks on Sept. 30, as against 
832,209,000 on June 30) include about 
540,000,000 marks in foreign rediscount 
credits. Suppose the latter to lapse. 
On Sept. 20, the Bank for International 
Settlements having renounced its right 
to render null amendments of the Reichs- 
bank’s statute, the President by decree 
suspended unto Sept. 30, 1934, the statu- 
tory provision by which the discount rate 
of the Reichsbank may not be reduced 
unless the covering of the circulation is 
at least 40 per cent, and the next day 
the bank’s rate was reduced from 5 to 4 
per cent. The wisdom of the above re- 
mains to be seen. 

Concerning the budget I must content 
myself with noting that tax receipts for 
the five months of the fiscal year ended 
with August totaled 2,805,000,000 marks 
(at this rate receipts for the entire fis- 
cal year would total  6,732,000,000 
marks), as against a total of 7,464,000,- 
000 marks estimated for the entire fis- 
cal year. The doubling of the rate of 
the turnover tax by last December’s de- 
cree has gone far to save the budget, re- 
ceipts in other categories having fallen 
dreadfully. 

The status of the foreign debts (in- 
cluding those under the standstill agree- 
ment) does not seem to have undergone 
any important change during the quar- 
ter. Germany does or does not contem- 
plate, all in due time, a smashing drive 
for great easement thereanent. The af- 
fair of the Deutsche Bank und Disconto- 
Gesellschaft (see our issue of Aug. 12) 
is interesting in this connection. 

On July 20 the most momentous step 
was taken which the Reich has seen 
since the armistice. By Presidential 
decree the Prussian Government was 
ousted and the Reich Chancellor was ap- 
pointed Federal Commissioner for Prus- 
sia, with authority to appoint a ministry 
of sub-commissioners. The next day, un- 
der color of the prevailing political vio- 
lence, a decree established military law 
upon Berlin and the Province of Bran- 
denburg, and subjected the Prussian po- 
lice to the commander of the Reichs- 
wehr. In a few days military law was 
lifted but the Prussian police remained 
subject to the Reichswehr commander, 
which was the main thing. So socialism 
was gripped hard, shaken, and dropped 
limp. The Junker reaction (assuming 
the loyalty to it of the Reichswehr and 
the Prussian police) now has a physical 
force adequate for dealing with either 
socialism or Hitlerism. 


1 merely not 


On July 31 general elections were held. 
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The seats in the new Reichstag were dis- 
tributed as follows: 
Right— 
DINE ert ee Bay he ee 230 
Nationalists (Hugenber, ne. 37 
ists) 


Misc. Group (allied with Nationa 17 
Total.... ‘ awn raaiacin: ae 

Left— 

ates a5. 5 dinckocd a arhverga aw Wide Aredia ecg 

SE ‘é.nin'd se hbSKdewwene<sseaaved 
a hieinie sascha dea Sh hi oc 

Centre— 


Centrists and Bavarian People’s party 97 
BUN DN ones cicsccscscscnceses 


A brief analysis shows the following: 
The proportions of the three grand 
groups—Right, Left, Centre—remained 
almost precisely as of old. The Hitler- 
ites more than doubled their representa- 
tion, but entirely at the expense of other 
Right parties. The -Communists gained 
considerably at the expense of the So- 
cialists. The Centre parties a little more 
than held their own. The Hitlerites’ 
vote was only very slightly in excess of 
their poll in the run-off elections of 
April 10; there is very good reason for 
supposing that it represented the crest 
of the wave of that movement. It was 
neck or nothing for Hitlerism on July 31. 
It may further be fairly supposed that 
on the issue of monarchy versus repub- 
lic in either a Reichstag or a popular 
election the Communists would vcte with 
the Socialists and the republic would 
win. But there is very good reason for 


fearing that ere long the issue will be 
flatly posed’ and will not be decided by 
election. 

On Aug. 30 the new Reichstag met, 
organized, and adjourned to Sept. 13. 
Pending such reassembly Colonel von 
Papen did a bold thing. On Sept. 4 an 
economic decree appeared embracing the 
following features in chief An appro- 
priation of 1,500,000,000 marks to be 
given to industrialists in the form of 
tax-exemption certificates, one-fifth re- 
deemable over each of the years 1934-38, 
but negotiable and so equivalent to a 
cash gift; an appropriation of 700,000,- 
000 marks to be distributed among in- 
dustrialists by way of certificates, each 
having a redeemable value of 400 marks, 
each certificate redeemable on proof that 
the holder has furnished one year’s em- 
ployment to one additional person; and 
an appropriation of 750,000,000 marks 
toward constructive public works, as 
reclamation, new roads, canals, etc. The 
tax-exemption certificates are a free 
gift, calling for no pledges from the re- 
cipients. The idea is that, though the 
common or garden taxpayer foots the 
bill, he will be more than reimbursed 
out of the impulse to the general econ- 
omy; at worst the budgetary loss will be 
spread over five years, only 300,000,000 
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Continued on Page 565 


Copper, Lead, Zinc Output 
In the United States. 


By W. R. 


HE copper, lead and 
zine ores produced in 
the United States are 
beneficiated by rela- 
tively few metallurgi- 
cal concerns, although 
in no instance is their 
number small, nor is 
there any absence of 
competition among them, but in the 
main, especially in the instances of lead 

and zinc, these concerns have to buy the 
ores from the miners who produce it, 
and the latter are the real determina- 
tors of supply. The purchase of ores is 

effected in various ways, e.' g., by auc- 
tion, by sliding-scale contracts, &c. In 
some instances the smelter treats ore 





INGALLS 


to show great concentration of interests, 
but these are computed without a good 
understanding of conditions. A metal- 
lurgical company may be a great pro- 
ducer of a metal without being the 
originator of any of it. In theory the 
income of a metallurgical company en- 
gaged in treating ore and selling metal 
is from a margin covering the cost of 
transformation and a profit commen- 
surate with the investment in plant for 
doing it. . 

The conditions in respect of copper, 
lead and zine production outside of the 
United States are similar to those pre- 
vailing with us. Owing to the diversity 
of interests it has always been difficult 
to arrange conventions for the regula- 











-———_Copper——_, 
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Tons. No rod. ( 
+100, a 3 403,671 58.46 
50,000-100,000............. 1 58,199 8.43 
20,000— 50,000. . 3 91,706 13.28 
10,000— 20,000............. 3 44,148 6.39 
5,000- 10,000............. 20,851 3.02 
See 71,925 10.42 

690,500 100.00 





MINE PRODUCTION OF COPPER, LEAD AND ZINC IN THE UNITED STATES 
IN 1930, CLASSIFIED BY NUMBER AND CAPACITY OF MINES 





————— Lead ‘ ——Zinc—_—_, 
No. Prod. % No. Prod. % 
172,500 29.74 
| Rerrees sce 6 311,000 53.35 
4 150,000 25.86 
5 72,000 12.41 5 76,500 13.12 
7 49400 852 10 84200 14.44 
136,100 23.47 111/300 19.09 
580,000 100.00 583,000 100.00 

















on toll, the mining company retaining 
the right to the product and the sale 
of it. 

I recently had occasion to allocate 
the production of copper, lead and zinc 
in the United States according to origin, 
i. e., according to mine basis (recover- 
able metal) using the data for 1930. 
For 1929 or 1931 the quantities would 
ve different, but units and percentages 
would probably be about the same. 

Some of the mining companies operate 
several mines. In my accounting these 
are reckoned as one. Some companies 
operate through one or more subsidiary 
or affiliated concerns. These also are 
reckoned as one.- In short, the idea is 
to account for the number of proprie- 
tary interests and their magnitudes. 

I have seen some academic presenta- 
tions of a different finding, purporting 


tion of production, which has been capa- 
ble of consummation only when condi- 
tions have become chaotic, and seldom 
have they outlived return to prosperity. 

Studies of other American industries 
having to do with natural resources 
would probably result in similar find. 
ings. Certainly they would be so in re 
spect of petroleum. If there be concen 
tration, as for example in the instance 
of brimstone, the reason would be the 
absence of. widespread occurrences of 
the resource or some other special .con- 
dition. 

Mine production of copper, lead and 
zinc in the United States in 1930 is 
shown in the accompanying table, clas- 
sified according to number and magni- 
tude, production being stated in terms 
of recoverable metal, in tons of 2,000 
pounds. 




















IN CANADA— 
It’s The Royal Bank of Canada 


INDUSTRIES | seeking favor- 
able location for new plants, 
manufacturers seeking new sales 
outlets and business seeking new 
opportunities for expansion, are 
invited to correspond with this 


Bank. 


The Royal Bank of Canada, 
with 800 branches throughout 
Canada, will gladly co-operate 
with any substantial business or- 
ganization interested in investi- 
gating commercial opportunities 
in the Dominion. 


The Royal Bank 
of Canada 


HEAD OFFICE NEW YORK AGENCY 


MONTREAL, CANADA 68 WILLIAM STREET 


ASSETS EXCEED 725 MILLION DOLLARS 
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AVERAGE PRICE OF 10 HIGH GRADE 


RAILROAD BONDS DAILY 
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AVERAGE NET YIELD ON TEN HIGH- 





GRADE RAILROAD BONDS 

1932. 1931. 1930. 1929. 1928. 1927 

Jan. 2... 5.08 4.25 444 440 4.06 4.32 
Jan. 9... 5.04 421 444 442 4.06 4.30 
Jan. 16... 5.03 4.20 443 444 4.06 4.27 
Jan. 23... 5.05 418 442 444 408 4.27 
Jan. 30... 5.16 424 446 446 408 4.30 
Feb. 6... 5.20 4.22 441 445 4.08 4.29 
Feb. 13... 5.22 419 445 446 4.08 4.27 
Feb. 20... 5.11 4.19 443 446 4.10 4.28 
Feb. 27... 5.06 4.22 445 450 4.12 4.28 
Mar. 5... 5.01 418 440 450 4.12 4.26 
Mar. 12... 4.89 4.19 436 455 4.12 4.23 
Mar. 19... 4.97 4.20 430 450 4.14 4.20 
Mar. 26... 5.02 4.18 4.36 456 4.16 4.18 
Apr. 2... 5.24 419 436 4.56 4.14 4.18 
Apr. 9... 5.51 4.24 438 4.54 4.14 4.19 
Apr. 16... 5.25 420 438 4.52 4.16 4.19 
Apr. 23... 5.22 420 440 449 416 4.19 
Apr. 30... 5.33 4.19 438 4.51 4.18 4.18 
ay 7.. 5.29 415 4.38 4.51 418 4.15 
May 14... 5.44 415 436 4.53 4.18 4.16 
May 21... 5.60 4.12 434 4.57 4.22 4.18 
May 28... 6.02 4.16 435 458 424 4.18 
June 4...5.47 4.15 4.32 4.56 4.27 4.20 
June 11... 5.48 4.15 4.32 461 4.28 4.20 
June 18... 5.45 4.15 4.28 4.58 4.28 4.20 
June 25... 5.52 4.18 430 460 4.28 4.21 
July 2...5.52 416 430 4.63 4.28 4.18 
July 9...5.53 4.16 4.27 460 434 4.19 
July 16... 5.36 416 426 460 4.38 4.19 
July 23...5.29 4.16 4.26 4.61 4.38 4.20 
July 30...5.14 4.19 4.25 459 440 4.16 
Aug. 6... 5.06 4.22 4.24 463 441 4.16 
Aug. 13... 4.91 4.26 4.21 465 440 4.15 
Aug. 20... 4.73 4.28 416 464 438 4.16 
Aug. 27... +78 4.26 4.17 4.64 4.36 4.18 
Sep. 3... 4.75 426 416 466 4.34 4.14 
Sep. 10... 4.77 4.28 417 468 434 4.14 
Sep. 17... 4.79 4.39 4.17 467 435 4.14 
Sep. 24... 4.71 442 415 4.66 436 4.14 
Oct. 1... 4.67 453 414 466 4.36 4.12 
Oct. 8... 4.78 453 415 463 4.36 4.12 
Oct. 15... 4.75 4.76 4.20 458 435 4.11 
Oct. 22... ... 489 421 454 434 4.10 
Oct. 29... 4.87 4.20 4.58 435 4.08 
Nov. 5.. 4.75 4.24 4.54 4.32 4.08 
Nov. 12... 4.73 4.25 460 434 4.0% 


For comptete weekly data on bond yields 
back to the se of 1927, see THE AN- 
NALIsST of Feb. 26, 193), page 392. 


AVERAGE PRICE OF TEN HIGH-GRADE 
RAILROAD BONDS 





- 1932,—— —_ 

Oct. Sept. Aug. July. June. May. Apr. 
1. .89.76 87.62 83.31 77.39 70.78 .... 81.18 
| rrr 87.79 83.00 .... 72.45 80.48 90.91 
3. .89.68 87.71 83.20 .... 76.01 80.54. .... 
4..89.18 .... 83.64 .... 78.36 79.80 04 
5..88.64 .... 83.69 77.09 .... 79.82 78.83 
6. .88.42 87.72 83.75 77.06 78.38 80.59 77.74 
7..88.20 87.66 .... 77.30 78.74 80.68 77. 
8..88.19 87.80 84.34 77.45 78.36 .... 77.81 
. Pare 87.72 84.79 77.65 77.79 80.45 77.41 
10. .87.96 87.94 85.15 .... 77.79 8048 ... 
11. .87.75 .... 85.54 78.04 77.99 80.50 77.51 
12.. .... 87.60 86.19 78.25 .... 79.81 77.91 
13. .87.70 87.24 85.72 78.51 78.19 79.24 77.68 
14. .88.45 87.29 .... 78.71 78.10 78.88 77.92 
15..88.50 87.41 86.58 78.87 78.00 .... 79. 
Bs 0040 87.55 87.08 79.74 78.75 77.92 81.18 
17. .88.31 87.66 87.10 .... 78.69 77.82... 
18..88.00 .... 87.48 79.69 78.46 77.58 81.26 
19. .87.19 87.44 88.38 79.74 .... 76.98 80.4 
Mpes ese 87.88 88.54 80.12 79.19 76.98 80.81 
eee 88.58 .... 80.58 78.99 77.00 81.10 
oer 88.41 88.82 80.50 78.61 .... 81.60 
| =e 88.61 88.74 80.66 78.26 76.78 81.58 
ye 88. 88.55 77.70 75.86 


For complete dail figures from Nov. 2, 
1931. to May 4 939 see THE ANNALIST of 


May 6, 1932, page 777 
BONDS SOLD ON NEW YORK STOCK 


EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oct. 15, 1932. 1931. 
Corporation ........$25,562,000 $40, 162,000 
. 5. Government.. 3,623,300 13,975,000 
Foreign ............. 13,677,500 23,034,000 





PRA $42,862,800 $77,171,000 


BONDS SOLD ON NEW YORK STOCK 
EXCHANGE 
(Par Value) 
Week Ended Same Week 
Oc 4 1931. 























t. 15, 1932 

Monday .......... $9,067,000 Holiday. 
Tuesday .......... 10,068,000 $19,666,000 
Wednesday ....... rte A 16,463,000 
Thursday ......... 9,773, 16,282,000 
Friday ....... .. 9,037,000 17,112 
Saturday ........ 4,917,000 x 

Total week..... $42,862,800 $77,171,000 
Year to date.... .2,473,833,100 2,370,708,850 
PM vadectucwnns 7,387,000 13,235,900 
id cinescedae 8,873,500 14,959,000 
SS Mh cocnsccceses 869, 13,709,000 


For monthl high, low and last on The 
Annalist Weight A and Adjusted 


verage 
Index of 33 Industria! Stocks, see THe ANn- 
NALIstT of Oct. 7, 1932, page 476. 
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For monthly data on the Axe-roughton 


Weighted Average of Industrial 


from 1883 to 1929. see THe ANNALIST of Jan. 


16, 1931, 


ge 177. For corres 


ndi fig- 


ures on the Axe-Houghton Adjusted Inde: 
of Industrial Stocks, mn of 
Jan. 16, 1931, page 163 
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THE ANNALIST WEIGHTED AVERAGES 
OF GROUP LEADERS 
f-730 | 48 Stocks Combined 4 Standard Oil 
i! Oct. High. Low. Last. Oct. High. Low. Last. 
| 224 204 21.0 | 13..182 17.2 17.4 
14.. 32.6 21.1 228] 14..185 1744 180 
15.. 23.6 ‘8 23.1] 15..183 181 181 
+20 17.. 229 22.0 223] 17..182 17.8 181 
18.. 23.5 22.2 229] 18..185 17:7 179 
19.. 24.1 228 240] 19.. 18.7 182 i87 
33 Industrial Stocks 5 Independent Oil 
I Lj Iie Oct. High. Low. Last. | Oct. —_. Low. Last. 
| ' Pp Fs 13.. 88. 84.5 85.7 | . 12. d 11.3 
| AUG SEP oct 14.. 91.0 85.9 89.3 14.. 12.1 113 11.8 
15.. 91.0 89.3 89.9 15 11.9 11.6 11.8 
17.. 89.6 81.6 $8.2 + a3 ie 11.3 
5 INDEPENDENT OIL 18.. 0 eS os | 19..118 112 iF 
20— ea 2 oe ke cs 3 Steel Stocks 2 Electrical Equip- 
ment Stocks 
Oct. High. Low. Last. Oct. High. Lo 7 
13.. 17.8 16.0 16.6 | 52° 44 26 Last. 
14..191 165 18.6 | 33°° 35-3 is 13.1 
a eS oe ee ae 15.. 18.6 18.2 18.4 - 1. 3 14.4 
10 10 15.. 15.4 145 14.9 
17.. 182 173 17-4 | 37°: 38 193 
| 18.. 18.4 17.4 183) 13°°35°3 IT 14.4 
19.. 19.4 182 19.3 | 39°: iP3 rw -_s 
| Pg agg ge 3 Merchandise , 
re) rt 4 4 ee i 4 = Lo . & iw. . Oct. H' 
AUG SEP oct 8.08 BS 831 we ana ate 
14.. 31.6 286 305 | 14°. 197 18:0 19:3 
15.. 31.5 30.7 31.0) 15°' 198 19:3 19.5 
17.. 31.2 299 30.2] 17°° 192 185 188 
2ELECTRIC EQUIPMENT 18.. 31.9 30.3 312] 1g°°198 igs iss 
| 30; : ‘ ‘ 730 19.. 32.7 31.1 32.7) 19°° 205 19.4 20.4 
3 Rubber Stocks | 5 Miscellaneous 
Oct. High. Low. Last. Oct. High. Low. Last. 
13.. 98 86 91] 13..140 124 13.1 
14..11.5 92 10.4] 14.. 16.1 13.0 15.2 
| 20 . 20 15.. 11.4 10.9 11.2] 15.1158 148 15.2 
17.. 106 10.4 104] 17..15.0 13.9 14.2 
18.. 10.8 9.8 10.1] 18.. 15.7 14.2 15.2 
liad 19.. 14.3 10.6 11.3] 19.. 16.5 15.0 16.2 
10 3 Copper Stocks 5 Railroad Stocks 
7 : : — 10 Oct. High. Low. Last. Oct. High. Low. Last. 
\ fC Sep OCT 13...22.2 20.5 21.0] 13.. 32.5 30.7 31.1 
14.. 22.6 20.8 222] 14.. 341 31.4 33.7 
NEW BOND ISSUES 15. 22.9 22.2 22.4 15.. 34.5 33.2 33.4 
(Th 17.. 22. f 5 17.. 33.7 32.5 32.9 
ae teeter 18.. 222 213 21.9] 18. 342 329 338 
“oa “a e at. (9 - 22.5 21.6 22.4 | 19.. 35.0 33.6 34.8 
14,’32. 7,32. 16,'31 9 Oil Stocks 5 Utility Stocks 
Public utility.... $8,700 $44,500 ...... Oct. High. Lo Last. Oct. High. Low. Last. 
State and munic. 145 are 13.. 30.2 28.2 28.7 3.. 33.8 30.6 31.2 
PEE oc ccecs : ie ore 14.. 30.6 28.7 29.8] 14.. 35.7 31.4 34.4 
Fed Int Cred Bk. ...... 6,000... 15.. 30.2 29.7 29.9] 15.. 35.8 34.8 35.3 
—- —_—___. 17.. 29.7 289 29.4 | 17.. 348 33.4 33.8 
GOR ccivucies $12,860 SPO 18.. 30.4 28.9 29.6 | 18.. 36.1 34.2 35.0 
Year to date... .$1,118,178 $1,105,318 $3,152,197 19.. 30.5 29.4 30.4 | 19.. 374 35.2 37.3 
Shares Sold, New York Stock Excliange 
WEEKLY TOTALS AND DAILY AVERAGES 
1932. —RAILROADS.— -—IND.ANDMISC.. ———TOTAL. ~ 
Week Ended: Total. Av. Daly. Total. Av. Daily Total. Av. Dailv 
Sept. eo ree 2,483, 459,852 11,626,775 2,153,106 14,109,975 2,612,958 
iy. SRR ERE ee. 959, 177,741 6,739,550 1,243,065 7,699,350 1,425,806 
Ap yeti: 1,352,160 250,44 9,621,412 1,781,743 10,973,572 2,032,143 
WR, iicneccaganteace '120 241,618 6,804,320 1,546,436 7,867,440 1,788,054 
DAILY TOTALS 
—_————DAILY-.. ——YEAR TO DATE.—. 
Railroads. Ind. & Misc. Total. 2 1931. 
a 148,170 1,078,720 1,226,890 366,369,280 470,171,702 
WE Sev inidendxaadeawn 790 1,733,120 2,018,910 368,388,190 471,593,475 
Stati teidatax aces 119,710 473,800 593,510 368,981,700 472,221,025 
WE Mansa tawcedadidad 2,4 637,760 770,210 369,751,910 473,080,090 
_ 3 SSE pNp te: 163, 857,340 1,021.300 , 370,773,210 475,837,711 
WE a ciainkentcewunnss 227,600 1,075,730 1,303,330 372,076,540 479,221,961 
The New York Times Stock Market Averages 
WEEKLY HIGH, LOW AND LAST 
25 Rails———_, —25 Industrials, ————50 Stocks— 
Week Ended fiigh. Low. Last. ‘High. Low. Last. High. Low. Last 
ept. eS. 22 25.31 30.63 106.16 91.73 105.25 68.65 58.55 67.94 
NE Tassianscoa 30.67 27.94 28.76 106.08 99.01 102.06 68.37 63.47 65.41 
. Mkskscecuand 28.43 20.47 20.96 102.54 88.16 88.95 65.53 54.31 54.95 
sve ecine dec 23.63 18.92 22.92 93.61 84.35 92.14 58.55 51.63 57.53 
DAILY HIGH, LOW AND LAST 
—_——25 Rails — ——25 Industrials—— - 50 Stocks -— 
High. Low Last. High. Low. Last. High. ow. Last. 
ry 21.69 19.9 20. 89. 85.23 86.33 55.73 52.59 53.29 
OE Mn czccckuad 23.38 = 21. 22.74 93.61 86.69 91.98 58.49 53.86 57.365 
US SU hd corsa 23.63 22.67 22.92 93.47 91.28 92.14 58.55 56.97 57.53 
WE SO sgis.onayed 23.10 22.16 2245 92. 90.18 90.92 57.83 56.17 56.68 
SIG a a sascnees 23.3 22.36 22.93 93.81 90.40 92.28 58.56 56.38 57.60 
ie (ere 24.40 2292 24.14 95.52 91.89 95.06 59.96 57.40 - 59.60 


For monthly high, low and last from January, 1911, to March, 
of April 10, 1931, page 684. For inonthly high, low and last from 


1931, see THE ANNALIST 
January, 1931, to May, 


1932, see THE ANNALIST of June 3, 1932. For monthly high. low and last for recent months, 
see the first issue of each month. For the revised list of stocks included in these aver- 


ages, see THE ANNALIST of June 3, 1932, page 914. 


THE ANNALIST of July 15, 1932. page 74. 


For annual range from 1912 to date see 
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‘ THE NEW YORK TIMES 25 INDUSTRIALS BY THE NEW — TIMES 25 RAILROADS BY | FOREIGN EXCHANGE RATES WEEKLY 

2s CALENDAR WEEKS ag oe. A —— ey a0 (All quotations cable rates unless otherwise noted) 
2 Go —_——Week Ended——- . 
| , Oct. 15, 1932. Oct. 8, 1932. Oct. 17, 19 
| Par. Country and Unit. High Low High. Low. High. Low 
|  $4.8666 ENGLAND (pound)- 
| noes teeeees $3.45% $3.44 $3.46% $3.4 $3.90 $3.85 
oe ood a ee |, a rr ee re ee a ere 3.45%, 3.4434 3.46% 3.4 3.90% 3.855% 
De .03918 FRANCE (frane)— 
nomen seeee 0393%  .0391%  .03934 0301 0394 % 1393% 
ae. tee ee eee eee lll 3934 392 039 mi) .03945 039 
| 0526 ITALY (ira)— ae. on . “ 
a ol Demand errr 0512 2 O511% .0512% 511% .0518% —.0516% 
3 «| | | "Qo | | | oso} «+f JP goo Cables _...... 512 5114 051: d 0516 
$30 150 .2382 GERMANY (r’ chstark) — eS . 
3 3| ¥ Demand .. 2379 2375 2380 .2375 .2359% 2262 
| lao < Cables ... 2380 2376 .2381 .2376 236014 2263 
| 3 .4020 HOLLAND (florin). 4030% 4018 4040% .4016 .4071 4053 
} 3 -1930 SPAIN (peseta).. . 0820 0818 0822 .0816) .0903 .0899 
4 | 1.0000 CANADA (dollar)t 9237 9087 9106 .9075 -8887 8825 
as nena aaa ‘ i yee -13904 BELGIUM (belga). 13904 13874, 1394 -1388 .1408 1404 
.1930 SWITZERLAND (franc) 1934 1930 1938%,  .1928 .1969% 1962% 
.0130 REECE (drachma) 00615 00615, 0061% .00615, -0130% 0128% 
-2680 SWEDEN (krona) 1777 1768 1779 .1774 .2400 2325 
20 2680 DENMARK (krone) 1796 1785 1799 .1790 .2275 2200 
| -2680 NORWAY (krone) 1745 1731 1746 .1740 .2300 2200 
a a a oe ae oa ee 1407 AUSTRIA (schilling) 1405 1405 1405 .1405 1375 1375 
wt ac) Weta ° iia vec } 1122 POLAND (zlot y ee 1120 1120 1120 “1120 ‘1118 1118 
-0296 CZ'’SLOVAKIA (crown) 02965, 02965 0296% .0296% .0296% 02965 
0176 - YUGOSLAVIA (dinar) 0155% 0155% += 0155%  (o155% (0178440177 
.0442 PORTUGAL (escudo).... 0320 0320 320 .0320 .0376 0376 
ee ee 0058 RUMANIA (leu)... 060% 0060% 0060% .0060%  .0061 0060 
KS ar Ts “GMP OC TOV OEE ian ED TAR Apa any JUN J wave ser wow DEC : - pen 0) 174 1745 1745 .1745 .1744% 1740 
pei ee rear 1932 9252 FINLAND (markka) 0152 “152 O1S2 0152052 02351 
| | . (ru «261 612 262 of 29 2887 
NEW YORK TIMES BOND MAKKET .»..  HONGKO G alleen’ doliar) 3337 395 2350 xy DOR 2537 
AVERAGE (40 BONDS) PEIPING (tael)t . 3262 3250 .3262 3225 3468 3431 
Com- Net 5000 ter (tae ) .. 2062 3037 3062 3037 3300 3262 
140 il Indust. Utilities. bined. Chee. “ (silver peso’ 75 4975 4975 4975 994 4994 
‘ “2! oct io. 198 7134 70.64 6646 84 | 5678 | STRAITS SETTLEM'TS ‘ 
: ©} Oct. 11: :62:41 70.79 71.00 66.65 + .19 (dollar) Singapore. ... 4112 41124112 4087 4712 4712 
4 2 Oct. 12..Holiday. -4985 APA (yen acai aie 2375 2362 .2385 2312 4937 4937 
3 - Oct. 13..62.18 70.99 70.71 66.51 14 -9733 SOLOME A (gold peso)t. 9550 9550 9550 9550 .9662 9662 
42 Oct. 14..62.87 71.61 71.40 67.19 + .68 4244 ARGENTINA (paper peso). 2525 2525 2525 12525 2303 2153 
} Oct. 15. .63.17 71.61 72.06 67.50 + .31 -1196 BRAZIL (paper milreis) 0725 0725 .OT25 -0725 0548 0548 
| 1217 CHILE (gold peso) 0612 0612 .0612 .0612 1218 1218 
Wk’s rge., 40 bonds—High 67.50, low 66.46. Fy TROUT : ae . wee ra re 4 .2788 2788 
} . 62. : : P —. . old peso) W : 4750 -3700 .3500 
dh cdhechataalababatatsdclslacachstede | : Oct. iBleaas Ta 7249 610 — 92 | 4985 MEXICO (silver peso)i.... ‘3165 {3085 3115 “3035 “3670 “3578 
931 1932 Oct. 19.62.58 71.77 72.52 67.36 + .26 tDemand rates. 
FACTORY EMPLOYMENT AND PAYROLLS (6) 
(1926=100) 
6 e e - Employ ment.——— Soa, Payrolis. - ting 
‘4 Sept. ug., Sept., Se Aug., Sept., 
| ] 1932 1932 1931. 19 2" 1932. 1931. 
Food and kindred products. . ‘ 83.6 80.6 89.7 68.7 66.2 85.1 
en ane oe Peon , 71.1 62.3 78.6 49.5 40.1 65.3 
‘ ’ ss ’ , ron and steel and their products 51.8 50.8 67.2 24.2 23.1 44.2 
THE ANNALIST INDEX OF BU a ee — Lumber and its product a 37.7 36.4 50.8 208 =. ay 
1932. aA wo - a8 
Sept. Aug. July. June. May. Apr. Mar. Feb. Jan. Sept Paper ond. eine ng. — ; "98 8 73 S84 854 627 83:9 
Pig iron production. . 19.7 16. 18. 19.7 24. 27.9 31.5 31.5 39.4 Chemical and allied products 73.4 87.6 82:9 59.5 58.1 og 
ont ingot production. Fy 18.3 19.3 20.2 23.1 25.0 26.3 31.1 327 37.2 | Stone, clay and glass products 435 42.3 62.3 26.0 35.5 48°9 
Freight car loadings....... 48.9 488 50.1 51.2 58.2 60.1 61.7 628 67.3 Metal’ products other than iron and ‘ 
Electric power production. “68.0 5 @.3 G4 G3 04 72 7.1 735 S818) “Jo .......... 52.4 50.2 65.9 33.6 30.¢ 53.0) 
Bituminous coal production 56.9 49.9 45.1 445 47.7 540 745 625 57.1 69.4 aoneaes products .__ 72.0 70.3 81.4 54.2 52.5 66.4 
Automobile production ....*22.8 246 32.3 47.3 43.0 32.7 274 35.5 43.7 40.4 Vehicles and land transportation 45.0 50.5 64.1 23.6 32.0 42 1 
Cotton consumption....... 89.0 75.3 57.4 57.5 55.7 56.8 73.2 71.5 70.3 83.9 Rubber products ta 2 64.1 72.7 37.6 40.1 53.7 
Wool consumption........ 87.1 65.1 45.3 39.5 45.0 606 71:7 71.0 101.3 | Machinery (excluding transportation : o 
Boot and shoe production. *925 910 834 861 859 892 97.1 907 823 94.5 equipment) ; Ate is 45.3 45.2 66.2 26.2 25.7 ‘ 
Zine production ........... 27.6 27.8 312 34.7 360 400 413 419 416 45.3 Railroad repair shops , 46.5 44.8 58.4 35.5 33.0 52 4 
Combined index ........... "59.6 55.5 52.0 52.9 52.9 56.5 61.6 62.6 62.8 70.8 | Gombined index... 58.5 56.0 70.9 33.1 38.3 ¢- 
For monthly figures on the combined index back to January, 1927, see THE ANNALIST of 
Act. 14, 1932, page 499. For complete figures back to January, 1919, see THE ANNALIST of RAILROAD EARNINGS (27) 
Jan. 15, 1932, page 87 TRANSPORTATION si cams (Class I Railroads) 
E 5-Year parture Aug., 1932. July, sone. June, 1932. May 2008. Apr., 1932. Aug., 1931 
item. Average From Average mile. oper. 242,289 242,30 242,258 076 242,057 242,429 
Revenue car loadings: Period or Date. 1932. (1927-1931). Aver. Freight revenue. . .$194,986,752 $179,910, 097 $185,940,390 $194, me 294 $207,969,279 $279,996.012 
Pp Cl MR eee Week ended Oct. 8 625,636 1,037,724 — 39.7 Passenger revenue 31,385,452 32,713,261 32,633,469 31,329,578 31,007,794 49,170,441 
Grain and grain products......... Weed ended Oct. 8 36,013 46,890 —, 23.2 ——--- ~ -—-— —— — 
Coal and —.. duet han caked saa oko Week ended Oct. 8 137,931 192,912 — 28.5 Total oper. rev.$252,102,171 $237, 813,054 $246, 236,756 $254, 741, 234 $267 816, 536 $364, 392,529 
Forest products................+065 Week ended Oct. 8 18,425 50,975 — 63.9 | Mainten. of way.. 29,324,160 29,764,233 3,050,758 34,310,202 © 33,857,283 47,099,377 
Manufactured products padiciadignens Week ended Oct. 8 664,355 — 39.2 | Mainten. of equip. 47,492,865 48,317,399 50 078,161 52,674,084 54,605,487 66,087,193 
De SET err Year to Oct. 8 21,602,394 37,316,674 — 42.1 Transportation exp. 90,851,690 91,1€2,877 92,581,499 96,621,268 99,850,464 128,877,903 
Grain and grain products......... Year to Oct. 8 1,311,394 1,809,927 — 27.5 fp ————$—— — ‘ 
Coal and e.. Tete Reaiaks bacerew ko Year to Oct. 8 3,970,832 6,676,559 — 40.5 | Total oper. om $189, 630,874 $191, 751,529 $199,331,750 $207,392, 947 ‘$211, 631,361 "$269, 362,033 
Forest products..............-.2+5+ Yeur to Oct. 8 712,128 2,217,967 — 67.9 | Accrued tax ... 4,340,751 424,635 24,441,093 25, 057,714 25,255,960 27,560,631 
Manufactured co “OP Pe Year to Oct. 8 14,719,683 24,115,050 — 39.0 | Uncollected rev. 76,549 "3,414 70,839 91,718 80,587 64,004 
Freight-car surplus.................:: Sept. 15-30 598,622 270,408 +121.4 eg aaa <4 ios | Seen - 
Per cent of freight cars serviceable. .Sept. 1 88.1 93.2 — 5.5 Operating inc. _ $38,053,997 $21,563,476 22,393,074 $22,198,855 $30,848,628 $67,405,861 
Per cent of locomotives serviceable. .Sept. 1 83.8 01.7 — 8&6 Net operating ine 28,368,387 11,596,852 12,652,515 11,950,652 20,623,929 56,444,155 
CE GPs ccceccccceccenccectosece Year to Sept. 1 $2,091,356,724 $3,744,330,240 — 44.1 : : : . 
nec eeat etn edoude ck how neeees Year to Sept. 1 1,741,094,639  2,876,568,185 — 39.5 PORTLAND CEMENT (5) 
Rate” fei ATO CLO pe onecnss .. Saar to Sept. 1 197,967,469 ae — 20.1 (Thousands of Barrels) 
ate s return on property invest- “Fa . ——<-Produc mat Shipmenta——_ —Stocks End of Month 
Bastern I i066:56:408- 000 cennedes Year to Sept. 1 1.50 Rett — 73.9 Month. 1932. 1931. “1980. 1929: “1932. 1931. 1930. 1929." 1932, 1931. 1930. 1929, 
Southern District..................+. Year to Sept. 1 0.34 5.75 — 94.1 | Jan 5,026 6,595 8,498 9,881 3,393 4,692 4,955 5,707 25,778 27,759 27,081 26,797 
Western District..................+. Year to Sept. 1 0.40 5.75 — 93.0 | Feb. .... 3,971 5,920 8,162 8,522 3,118 5,074 7,012 5,448 26.657 28:612 28'249 29/870 
United States as a whole......... Year to Sept. 1 0.93 5.75 — 83.8 | Mar. .... 4,847 8,245 11,225 9,969 3,973 7,192 8,826 10,113 27,545 29,676 30,648 29,724 
Apr. . 5,478 11,245 13,521 13,7 6,536 11,184 13,340 13,325 26,496 29.715 30.867 30.151 
* SUMMARY OF IDLE CARS (19) May .... 6,913 14,010 17,249 16,151 8,020 11,184 13,340 13,325 25,394 29,715 30.867 30°151 
Period Ended June 7,921 14,118 17,200 18,803 9,254 16,077 18,781 18,949 24,043 27,602 29,364 27,505 
30. Aug.15. July31. Julyl4. June30. Junel4. May31. Mayl4. Apr.3l. Apr. a4 ym | S35 13° E21 18°SRS 10°SG8 15°X72 DO'SOD. aeihee sana 23804 26,289 24,525 
g...-. 7,835 13,549 17,821 18,585 10,968 15,172 20,299 23,052 19/398 24, 313 23,824 20,056 
Idle cars..... "607,355 649,252 “671,081 "671,102 "692.135 676,080 673,923 655,141 €65,426 664,566 Sept. :.. 8,189 12,092 16,124 17,223 9,722 13,671 18,083 19,950 17,865 22.736 21,889 17,325 
= Tn Om . , Ms éucs 600% k ,410 , 12,360 15,599 18,695 . 21,218 20,697 15,381 
FOREIGN EXCHANGE RATES DAILY Se cs andes 8.161 11,098 14,053 7.156 8.784 11,222 22'219 23,056 18: 213 
Cable Transfer Rates GG, cscs coerce 5,974 8,480 11,215 4,142 5,688 5,951 24,098 25,838 23,550 
Oct. 13. Oct.14. Oct. 15. Oct. 17. Oct. 18. t. 19. —— png nraeeeneeeeee 
..$3.44% $3. 44% $3.44 $3.447 $3.43% SS tes Total... 2... 124,570 160,905 170,198 126,465 158,744 169.437 Sebbs O6006 A000 
3.443 3. 3.44 3.40 3. , . , 
3. 44s 3.44 ob 3. 3. AVERAGE DAILY CONSTRUCTION CONTRACTS AWARDED (3) 
0 0 -0393% d .0393% (37 States east of the Rocky Mountains) 
.0392 .0392: .0392% = .039 -0392% Oct., 1932 1932 Au 1932. July, 1932. Oct., 1931. 
i -039: -039: 0: 0 .0393 (12 Days.) (2 Da s.) 27 Da 8.) (25 Days.) (26 Day 
(0512 (0512 0512 0512 0512 Residential .. , $012-156 $769141 $789,636 $3,328 465 
SS ate eS Public work a1 and utility 2,749,016 378,993 2,401,824 3,176, 604 
‘2379 (2380 (2379 «= 2378 «= ‘2379 | All other ...... shld 1,439,896 1,817,448 1,960,288 3,611,246 
: eu ou Br, ou gt Total. $4,528,275 $5,101,068 $4,962,522 $5,150,748 $9,311,315 
sa and 222 «a0ie” «big, bee BRS 8Bs|s CRUDE OM REFINERY ACTIVITY AND CRACKED GASOLINE PRODUCTION (18) 
Bion sis sa04's 6nwscincanin er 0819 .0819° 0818 0819 0818 :0818 (Thousands of barrels of 42 gallons) 
TN. ror 1930 -1930% -1931% .1932% -1930%4 .1932 Refineries Average Av. Daily 
c 9100 9168 9237 -9218 -9200 -9175 Week Reporting Daily Motor Fuel Stocks—, Cracked 
EE 5.066565 50000009 2375 2362 2 .2362 .2356 E Ended Per Cent Crude Runs At Re- Total Gas & Fuel Pro- 
SIO iin teie ccs tenecsinss 2525 2525 2525 2525 -2575 .2575 1932. Capacity. to Stills fineries. Motor Fuel. Oil Stocks. duction. 
tClosing rates. ee — 3.6 2,031 35,189 54,536 35,707 442 
FAILURES (11 EE ciicadaasiws é 93.6 2,058 34,261 53,099 271 444 
Week Ended widen Sept. ee poddeene sees 93.6 2 104 33,572 53.328 062 422 
Oct. 6, 1932. Oct. 8, 1931. Oct. 9, 1930. : gill dig Medel . 2,054 2, , 135,672 415 
on te? ~~ 2 ee Wreeeereneeeee 93.6 2'005 31,910 50,610 135,742 396 
‘ Total, $5,000. Total. $5,000. Total. $5,000. Total. $5,000 es. T....... 6 2,138 31,305 49,779 135,863 431 
ike. 6 tre SbR Dear ROR RRLE RA re 353 2 RS 
IR ge const orns cencons 118 so wsm 3; oS 4 GOLD AND SILYER PRICES 
BES ck ss Snitsa de easetnocen aca 131 78 175 119 134 —s 82 87 52 - -———Week iets ———— 
+ BEE. suvncaeecagnsapenetacsatns 68 35 48 29 48 25 49 20 Oct. 15, 1932 Oct. 17, 1931. Year to Date 
: — alain m8 Riead nai ‘ied Pots aaa Bar gold in London..... a wo @119s 6d 106s ude 106s 3d = oe 108s 4d 
United States ide faible dskacioss ... 496 309 518 342 473 293 368 213 | Bar silver in London...... 17}}3d 17d@174 164d 
RII oars vada tatoincasies .... 680 32 55 35 57 27 48 25 | Bar silver in New York... reeor cc 20 fed 26h 

BUILDING PERMITS (14) STEEL S€RAP PRICES (23) 

} : : Aug., 1932. July; 1932. Aug., 1 ——_—-Week E a : 
Poets, BIG CUIOG oo vos ses eee ccscccscsee $32 109, 506 $29, 108,664 18,157,986 Oct. 14, 1932. Oct. 7, isan Oct. “16. 1931 
Plans filed, New York City. 3.927.212 4,576,260 5,685,140 | Heavy melting steel scrap at Pittsburgh, average ‘Ses 

seat id es = » of daily quotations (per ton) $9.44 $9.50 $10.50 
EN ss hdk ches cad ek <eavescmaple $36,036,718 $33,684,924 $94,843,079 *Subject to revision. +Revised. 


















































































































































542 THE ANNALIST Friday, October 21, 1932 
FOREIGN TRADE (5) NEW PASSENGER CAR REGISTRA- CRUDE RUBBER (29) 
(Thousands of dollars) TIONS IN THE UNITED STATES (Long Tons) 
-——-MERCHANDISE——~. -—-GOLD-—_—__~_ -— SILVER = tThirty-one States and the District of ihitiiaiess Stocks 
e238 0 cess 0 Excess . “a Hg 
1931. _. Exports. Imports. Exports Imports Exports. Imports. Exports. Imports. Exports. ine Se t., AME Sept., — Imports. tion. Month. 
January ..... 249,598 183,148 ’ 44, 34, 3, , 1932. 1932. 1931. anuary ....... 47,362 36,669 182,512 
ganuary -.... gosee ius §68i55 eis 6 ibias «Tess «Str «© — S49 | General Motors (total). .16,837 19,006 29,321 | February ...... 43.728  32:726 195.152 
March 235,899 210,202 ‘697 25,671 26 25.645 2'323 1,821 502 SE veeawieae cee 12,408 14,465 20,884 OS Ee 45,430 35,914 205,489 
215.077 ‘706 © 29371 49,543 27 849,516 3,249 = 2.439 gio | Fontiac ................ = Bes Be ab —eibiieeeses oS2t = 40.207 211,533 
203,970 179,694 24.276 50,258 628 49.630 2.099 2'636 — 537 et nin doth wanna 1, 1,449 2,948 D. £4¢b4ednnece 40,745 39,902 214,347 
187.077 173,455 13.622 63.887 40 63.847 1,895 2'364 — 469 GCNORES 2. cccccccsc 1,041 2,008 | June ........... 2,653 34,463 210,142 
"772 174.460 6.312 20,512 ,009 19.503 2'305 1,663 642 CE ¢nteccsedeauies 209 185 Bee | GOR ccc cccccctcs 34,084 29,245 210,327 
164,808 166,679 1,871 57,539 39 57,500 2,024 2685 — 661 cab aawaeken 171 154 251 | August ......... 558 30,575 219,346 
180,228 170,384 9.844 49.269 28,708 20;561 2/183 2:355 — 172 SY MED. ocktcsecoene 16,778 20,445 20,560 | September ..... 39,467 25, 230,530 
204/905 168,708 36,197 60,919 398,604 —337,685 2,158 2573 — 415 > 6,648 20,288 20,429 | October 3,739 Zi, 235,823 
193.540 149,480 44.060 94.430 4,994 89/436 872 2138 —1,266 BMD 90 6.0046.0pececses 130 157 131 | November 31,765 23,479 242,463 
184,070 773 30,297 89,509 32.651 56.858 2,169 3,215 —1/047 nes seenwaee He Ho a. December ...... 34 21,492 259,256 
a4, “000, ' : ; = ee eeeben ' 072 11246 «1499 | Total ......... 488,343 377,231 2... 
$2,424,290 $2,090,635 $333,655 $612,119 $466,794 $145,325 $26,485 $28,662 —$2,177 | De Soto -....-- a3 Lint 2.316 see 
BD ccccccces " 
150,022 135,520 14,502 34,912 107,863 — 72,951 1,611 2,097 — Hudson (total) ......... . 2'649 1,94 
153,972 130,978 22.994 37,644 128,211 — 90,567 942 2,009 =1,b6r Bias kcel soncets 2'106 2,377 1297 aay sees | RIOT «Brest 
155,250 131,189 24,057 19,238 43,909 — 24.671 967 1,809 — ‘s42 I aii ckesiceets 200 "272 "649 | March SS ee |e} 
135,359 "522 © 8.837 -:19,271 49,509 — 30,238 1,617 1,890 — 273 | Studebaker (total) 1,904 2,148 1,827 | Agni cus 6lCU ee 
132.065 112.276 19.789 16,715 212,229 —195,514 1,865 1,547 318 ST nisiccess sca 1075 1,176 ee. Snee 3172037 wg 
114.275 111,411 «2,864 -20,07) 226,117 —206,047 1/268 1,401 — 133 | Studebaker 2020/0002": Bie Be YE ~ Setereneess 45°76 a. 6 aan 
eevee ‘4z2«-27-342«17,837 23,474 — 5,637 828 1 2es Pierce-Arrow ......... -— mee eee fortes ge fg 3 
August ....... 109,205 91,110 18,095 24,170 18,067 6,103 433 15554 —1,121 | Willys-Overlana (totai).. 1,169 1,217 1,670 | A‘usust 171°": 31,937 301.68 
September ... 132,000 34.000 27,957 60 «27897 «=: 86DSC«2'352_=«=—1'483. | Willlys-Overland ...... 11086 11102 11353 | august - 58,370 586 2, 
, Willys-Knight ’ 115 "317 September ..... ,505 23,638 316,744 
COTTON (5) aun ooo. 784 789 «41,287 | October ........ 41,395 22,277 341,883 
Setndies. eae paserl 655 1645 November ...... 43,733 22,943 369,936 
- ” — n Mase mad of Month. = Active Dur- — (total) 751 1,101 December ...... 51,931 1,409 376,766 
onsumed. ills arehouses. ‘otal. ing Month ubur 741 = «1, 49% 16: 242 ORF eisai 
1931. (Bales. ) (Bales. ) (Bales. ) (Bales.) (Thousands. ) poord ioe: 10 4g | Total ......... 495.163 348,986... 
nu 1,617,840 7,938,81 556, acka. 461 = 875 
550, 7,313,912 Hees ssess Hupmobile 363 645 1932. 
6657 807 8'135 927 38'504 eee 199 264 | January ....... 31,298 27,962 365,094 
6.033.032 7'403 712 26669 Franklin 93 99 | February ....... 546 30,011 373,845 
5'490 017 6.747 633 26° 379 De Vaux 58 354 DE seeéececs 42,382 27,828 378,756 
5,490,017 6,747,633 26,379 | warmon 52 208 | April ........... 37.017 25,953 383,4 
4°524' 467 5'519'993 25895 | Miscellaneous ........... 310 258 #485 | May ............ 32,224 29,197 396,684 
bye Meet a sig 41,394 39,116 388,781 
6.298 408 7-076 266 35'231 Mc scdnccscsinces 49,651 58,403 79,584 quiy aEseeesesi gets Fgh progee 
9,449,987 10,565, ‘ tArkansas, California, Connecticut, Dela- _.\ pone tesa r- , 188 
10,695,797 iD see ee _ Florida, Georgia, Idaho, Tilindis .~ September ..... 509 22,491 411,977 
10,425,945 12,056,488 24,638 ne, ee ee, ichi” | THE ANNALIST INDICES OF FACTORY 
ise, 0 Vega Pe eee Hampehire, New Mexico, North Carolina, EMPLOYMENT AND PAYROLLS 
; c+) akota, io, Oregon, Pennsylvania, Employ- Pay- Employ- Pay- 
genuery cn ascannnehnecne 435.337 1,637,139 10,032,322 11,669,461 . 25,014 gt gg SY Virginie, LS mony oo esi rolls. gnc 3. 
March _ eugene. 488,955 11566, 205 8.708.979 10:33, 164 a | oe Sees Ss Or en January 100.7 “12 96.0 "95.8 
Messibseunincisanded : 1,532, 163, 1 3 ebruary ..101.5 104. 94. 94.1 
_ ee yee ae Sue fees Bigs | Puwomarse castmos—aus rrres cm |Eorm ig: ye BG 
I een incecacksacad 320,783 1/322,793 7,154,241 8.477.034 20/562 The following figures cover members of | April ....... 103.4 108.6 93.5 93.9 
Fe rina lepatetone, 278.656 1,218,863 6,703,453 7,922,316 a | oe eedien chek teen Fonte. | ee: 108. 108.7 92.2 91.8 
August SD epehdd oatiant bee 402.601 1'090,421 6'547 563 1637 984 ie representing about 80 per cent of the indus- | June ....... 103.5 108.4 90.2 89.6 
September ............... 491,655 1,087,286 7.969.280 9 056 566 23, 884 try: . ME a4 06cee 04.0 108.5 87.4 84.9 
anil dine — setae Ship- Stocks August R 1.8 108.6 86.6 81.0 
TES BUREAU oF 22mm snatieette WHOLESALE COMMODITY 1930. ments. Month. | October. ..101.9 105.3 Ae 4 
DEX (6) January 3,525,404 9,539,353 | November... 99.4 99.8 82.0 73.5 
(1926—100) February 3,356,104 9,928, December... 97.2 96.2 80.7 71.8 
Metals House- au | March ........ 3,773,865 10,010,173 
Textile and Metal Build- Chem- _ fur- Com- | April ......--- 4,071,822 10,461,208 7—-1931.-—_. ——1932.-—, 
Farm Prod- Hides and Prod- Fueland Prod- ing.Ma- icals and nishing Miscel- mod- AY sccccccces 4,173,177 10,745,389 January - 78. 69.9 68.9 53.9 
1931. ucts. Fi . Leather. ucts. Lighting. ucts. terials. Drugs. Goods. ities ny CRI eRe es | nee ae . = 7. > 9 52.1 
Jan. .......73%1 80.7 887 713 . . ~ hoe B34 £49,318 | April 79. 7 3 a4 
Ws vececs 70.1 78.0 86.9 70.9 33 863 25 33 e4 G3 68 — 4,139,900 8,678,164 | pri! --.---- Li a 33 a2 
Mar. ...... 706 776 876 70.0 683 864 S825 829 880 720 760| October seta Veerine | June 1... a <a set 
 seuene 7.1 763 87.5 682 64 8.7 815 818 879 T15 T. rember Rts sieris Tesi | July... 183 86.5 58.3 10:8 
Dh castnian 1 738 816 614 63 850 80:0 805 868 05 %92| December 2.2 aise: serves | August’... 7 ne ny ay: 
June... 4 733 880 O66 G29 84 79:3 794 864 GT Fai | DOCeMPer ---; 2251209 2.688000 7.202700 | Cotember 45 | 3 TAO 
\ pee 49 740 89:4 66.5 629 83 731 789 85.7 69.7 72.0 Selober =. tha 563 ga pa 
estat Ss ewe wee oe OU lOO CUS OS Be] Teta! ....... 40,772,378 42,913,108  ...... October ...: 71.4 56.3 , spp 
Sept. wearer 0.5 73.7 8.0 5 674 889 70 3 827 682 71:2| 1931 ‘ tee oie 
WOE oncccts 588 733 825 63.0 678 828 761 75.6 81.0 666 70.3 ; ecember... 69.5 54.7 
Nov. ...... 587 710 816 622 694 826 762 761 809 687 70.2 | Zanuary ...... 2,939,702 2,995,479 7,165,840 | |For monthly data from January, 1927, to 
Deo. 55.7 691 78 60:8 33 a3 Ly bg aa 4 as February Speen 3,188,274 2,721,347 7,628,520 ia , 1931, see THE ANNALIST of Sept. 25, 
verage .. 64. ‘ 1 . a ’ . 7 z bag oe 730, 297, 011, , ge 
. i 6.3 67.5 845 19.2 7193 89 6.8 730 | A ei Jeaeeciant: 3,955,401 3.945.525 8.029.135 patie a 
 ghpeahiate 543, ‘332, "249, STORE LES A} 
Jan. .528 64.7 793 599 679 818 8 15.7 77.7 656 67.3 | Jume.......... 4'537,970 4,457,509 8.357 768 STOCKS = ant aan 
Feb. ...... 506 625 783 598 83 980.9 734 75.5 77.5 64.7 £42663) July .......... 3,941, 4,369,526 7,935,565 5 
Mar. ...... 50.2 623 77.3 58.7 679 88 732 73 77:1 «64.7 «#44660 | August ....... 3,124,746 3,967,987 7,117,037 (1923-1925=100) 
 gpprse 49.2 610 750 570 702 803 725 744 76.3 64.7 65.5 | September .... 2,537,575 3,145,488 6,526,760 Unadjusted for Adjustec for 
a adeenn 46.6 59.3 72.5 55.6 70.7 80.1 71.5 73.6 74.8 64.4 64.4 October ...... 2, y 2,281,322 6,640,052 Seasonal Variation. Seasonal Variation 
ED oyccks 4.7 588 708 53.9 71.6 799 70.8 73.1 74.7 642 63.9 | November ... 2,000, 2/309/971 6,335,227 1930. Sales. Stocks. ales. Stocks. 
= cone 47.9 ms ae aT 123 192 0.7 73.0 74.0 64.3 64.5 | December .... 2,114,577 2,225,036 6,219,776 | January BS 107 99 
Sept. .49.1 618 72.2 57.0 708 80.1 705 he Be af by EE fk sacnce 37,992,220 40,048,552 ........ 199 107 of 
THE ANNALIST INDEXES OF FACTORY EMPLOYMENT BY GROUPS "98 108 96 
(1923-1925—100) 2,602,469 6,329,417 93 103 96 
= pny 2'042'289 7,337,796 87 100 g4 
Iron Paper Lumber portation Leather Clay  Non- 2,363,232 7,902,258 87 102 91 
‘ and Ma- Tex- Food and and Equip- and and Ferrous Chem- Tobacco 2,958,104 7,876,856 > = pL) 
1931, Steel. chinery. tiles. Products.Printing.Products. ment. Products. Glass. Metals. icals.Products 3,406,493 7,502,953 rr be 4 
Jan.. 77.8 4819 74.7 914 954 562 663 176.6 644 694 960 79 SOs1Ses  £900.280 | December 165 "s a4 31 
Feb.. 76.3 80.8 769 904 946 559 651 784 653 672 939 a 1,923,276 4,962,285 | December ..165 - “ = 
war mee Tet Ta7 ms 1 585 ol 4 665.3 G72 93.9 83.9 2,123,890 5,327,179 | 1931. 
’ ’ 3 7 ; 95.2 54.9 wd j ’ p 3 , J 
y.. 744 762 812 90.9 954 55.0 as mt Oe lO — «(oe COST OF LIVING (22) February $0 at 3 $8 
June. 722 732 786 89.0 936 538 628 82 62 649 899 79:8 Gees, B= March ..... 92 87 97 
July.. 722 70.2 804 881 934 518 604 861 620 642 899 800 April ....-. 1. 87 106 83 
‘Aug.. 70.1 67.8 81.6 87.9 93.0 51.2 58.6 85.0 00:5 $3 os bot Hous- Cloth- and Ssun- ay . 7 97 83 
Sop. 19 i 4 5 Sl 2 6 813 mT OS ls O83 | rm ee ee | cee -2 96 82 
Oct... 66.0 65.2 761 85.2 90.7 491 518 766 580 617, 855 774 | Sept. ....100.8 1101 923 986 93.1 98.3 | Jul - = a 31 81 
Nov.. 3 9 733 95.5 99.7 47.6 525 693 561 G15 884 767 Oct. ....101.0 109.9 $24 300 940 99.2 puget ..-. & zs 88 79 
-. 6.6 65.0 71.7 863 894 455 565 740 544 61.0 82.4 69.8 | Nov. .100.9 109.3 0 98.8 94.3 99.4 | September... 87 84 81 
1932. Dec. -100.1 108.1 91.7 99.3 94:4 98.1] D tober 93 88 86 80 
Jan.. 64.2 623 708 85.4 886 438 547 755 520 57.7 81.7 73.2 December 142 73 81 ik 
Feb.. 629 613 725 839 87.1 43.0 552 781 522 562 79:6 72.2 99.3 106.4 91.6 
Mar.. 60.9 59.3 70.9 832 862 411 535 793 505 542 769 70.2 $83 lon? 913 $62 Br 880 
Apr S89 565 G4 835 856 69S 61 0 484528 [978 lo2T S11 961 946 981 by & ae 4 
July. 522 484 S74 795 813 360 4 2 i 3S Iss Goo :$F2 1027 908 928 920 982 - 2 BL " 
June. 4.5 508 584 813 824 375 502 739 430 483 769 693 196.5 101.2 899 925 91.5 98.1 -& 4 p ps 
Aug} 504 464 65.0 807 90.0 38 451 14.0 407 464 145 69.3 195.2 98.6 89.1 91.0 91.1 97.8 -2 =~ +3 68 
pt® 51. . ? 1.6 81.2 370 w2 75.0 41.9 486 784 68.7 “8T 964 885 893 g14 91.6 etenon Te S o rs 
BUILDING PERMITS (9) AVERAGE DAILY CRUDE OIL PRODUC- [94.8 988 88.0 888 927 97.8 | August... 90 s 
wm. 214 Cities. N.Y. City. 215 Cities. TION (18) Se SS Se et Se Oe ” weet se 
an. .. $59,130,762 $36,933,150 $96,063,912 (Barrels) = S . COAL A } 1c iS 
Feb. .. 69,772,067 26,123,892 95,895,959 Oct. 15, Oct. 8 Oct. 17 ND COKE PRODUCTION (5) 
 '! 90'572'987 51534°820 142'107 807 ee” al (Thousands of net tons) 
Apr. .. 93,968,¥0« 58,070,131 1520291087 | Okiahoma 372,800 380.850 505,600 -- Be me Se me Be 2 ——Week Ended—— 
ay .. 87,191,653 36,440,422 123,632,005 | Kansas .......... 101.900 99,450 101.900 892 863 B86 S82 925 d08 ; e335. 38. 10°53 
June :. 4481-217 25,062,225 99.543.442 | Panhandie Texas 48,500 41°70 64.850 882 849 Bl B20 $06 908 | MTom Fs oreo Pens 
e "333, "219. "553, , , . + - . . 5 jh 0 peeerReres i ‘ 7,848 
aa -: GT2T.922 © 32:705,944 961431. 866 West Cent Texas 24500 29'350 _Sr'000 ‘SS Sto ate we Sa se8 | abauy average....... 1200 1,132 1,308 
. LL 63.914 875, 589, Western Texas... 165,600 170,000 202/400 185.9 815 820 78. i 
Oct. ©: 51,964,305 24.964.804 76,929,109 | Rast Cent. T , ‘ , = 0 786 99.3 95.8) Total ........... 1,188 1,392 1,290 
Nov. |. 39:293°907 18°310'871 sr goa’ 868 ent. Texas 52,350 54,250 56,200 . 59 819 815 786 89.6 95.5 | Daily average....... 198 "2320025 
Bec: :: Réstots Hass | Hite | Eetiteaticcs BO RS GPS So Hl Bt BE Bs Be | seaye se! 
, . ’ - - . 5 . - ME ¢osteee¢6e “< 11 13 22 
Total.$803,225,924 $355,737,349 $1,158,963,273 | AcKnnens = BSS we UB - Bo RS Re 2 S05 83 | Dally average. .... 2 2 1 
Coastal Texas... ' y Ce ae F ; : : 
1932. Goastal Louisiana 38200 sate aetSeD DOMESTIC RAILROAD EQUIPMENT 
Jan. .. $27,410,279 $15,019,386 $42,429,665 | Eastern ......... 100,550 99,900 107,850 81.4 74.8 77.1 72.0 90.0 93.9 ORDERS (1) 
Feb. .. 31,906,747 9,160,191 40,858,938 22,750 23,800 12,450 - £01 721 76.2 70.4 89.6 93.8 Reported in Railway Age of: 
Apr. .. 37,761,187 9,980,500 47,741.687 7350 7200 77450 “Hes To 46 68s STO B80 Oct. Oct, Oct. Oct. 
y .. 29,249,133 5,317,581 34,566,714 2,700 2,800 4,750 ‘779 693 735 669 857 933 ,32. . 8,82. 1,°32. 17,"3! 
June .. 26,632,983 5,540, 238 32,173,221 31,300 32°150 43'650 72 685 724 657 86 93. Freight cars...... ‘ ® 
July |: 23,622,460 3,528,009 27,150,469 474/200 470,100 507,400 [770 81 717 OLB 83 928 | Ralls tts s000 
Bias Miah | Bais as ina SE Ha Si Bi SE BS Be | Rete aso 
510, 927, 437, NG scence ? : : : ‘ ; : 
ota 2,130,650 2,173,000 2,437,000 - 7.6 68.7 70.5 64.2 86.0 92.6 *Subject to revision. *tRevised 
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THE STOCK MARKET COMPARED WITH THE BOND MARKET, 
COMMODITY PRICES AND BUSINESS 
COMMODITY PRICES AND BUSINESS ACTIVITY ADJUSTED FOR SEASONAL VARIATION 
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1929 1930 \ 
THE NEW YORK TIMES WEEKLY BUSINESS INDEX 
Freight Freight 
1932 Car Steel Electric Auto- Cotton Com- 1932 Car _ Steel Electric Auto- Cotton Com- 
Week Load- Mill Power mobile Cloth bined Week Load- Mill Power mobile Cloth bined 
Ended: ings. Activity. Prod. Prod. Prod. Index. Ended: ings. Activity. Prod. Prod. Prod. Index. 
- 2... 65.6 26.8 74.7 42.4 81.7 63.7 May 28... 51.9 26.1 68.1 44.0 64.3 55.4 
. 9... 63.0 286 75.1 51.4 92.0 64.1 June 4... 48.6 244 69.2 49.0 71.2 55.1 
Jan. 16... 62.4 29.8 73.8 46.9 90.2 63.1 | June li.. 49.5 204 685 515 69.3 548 
Jan. 23... 61.7 32.0 73.9 42.1 94.2 62.8 | June 18.. 51.3 20.6 68.8 51.7 60.4 55.4 
Jan. 30... 61.4 30.1 73.7 39.0 95.7 62.2 | June 25.. 48.8 21.0 68.5 55.3 57.8 54.6 
Feb. 6... 62.8 30.5 74.1 37.9 94.1 62.8 July 2.. 47.6 183 69.9 54.0 65.6 54.6 
Feb. 13... 62.1 28.9 73.7 38.4 95.4 62.3 July 9.. 49.2 15.3 69.0 53.0 62.0 54.3 
Feb. 20... 61.5 27.7 72.6 37.1 97.6 61.5 July 16.. 49.1 19.8 68.3 50.3. 59.7 54.2 
Feb, 27... 61.3 28.9 71.5 36.5 96.1 61.0 July 23.. 48.5 21.2 68.8 50.0 56.7 54.2 
Mar. 5... 50.9 29.3 12 36.9 95.5 60.4 | July 30.. 48.9 213 68.9 39.7 67.9 53.9 
Mar. 12... 61.4 28.0 2.3 34.8 91.4 61.0 | Aug. 6.. 48.0 18.5 67.7 33.8 68.6 52.3 
Mar 19... 62.3 27.2 72.9 33.5 91.2 61.4 Aug. 13.. 48.8 19.0 67.1 30.5 71.2 52.2 
Mar. 26... 60.7 26.0 72.3 35.0 90.0 60.5 Aug. 20.. 48.7 19.8 67.2 268 74.8 52.2 
Apr. 2... 60.1 249 71.6 39.8 88.7 6.z Aug. 27.. 48.9 18.5 67.0 27.2 883 52.4 
Apr. 9... 50.6 25.2 71.3 39.7 87.8 59.9 Sept. 3.. 51.2 17.6 67.0 255 968 53.3 
Apr. 16... 60.8 23.2 71.8 32.6 87.3 59.7 Sept. 10.. 51.5 20.2 69.2 25.6 95.0 54.5 
Apr. 23... 59.2 24.2 70.8 33.5 75.4 58.5 Sept. 17.. 52.5 19.7 67.1 25.7 95.2 54.0 
Apr. 30... 56.8 25.4 70.8 34.7 57.5 57.3 Sept. 24.. 52.5 21.6 68.1 24.2 948 54.5 
May 7... 54.5 25.9 69.4 39.4 79.8 57.0 Oct. 1..549 229 67.8 19.2 101.1 55.2 
May 14... 52.4 26.3 69.0 40.7 75.9 56.1 | Oct. 8..755.3 24.2 67.9 16.7 99.0 155.3 
May 21... 51.5 28.5 68.6 41.5 67.4 55.2 | Oct. 15. -*57.6 25.1 67.6 16.6 96.6 °56.0 
For figures from Jan. 5, 1929, to Dec. 26, 1931, see THE ANNALIST of Jan. 1, 1932, pag 
12. For figures from Aug. 1, 1931, to May 28, 1932, see THE ANNALIST of June 3, 
Page 91 
FREIGHT CAR LOADINGS (19) 
Oct. 8, Oct.1, Sept. 24, Sept. 17, Sept. 10, Oct. 10, 
1932. 1932. 1932. 1932. 1932. 1931. 
Car loadings (total).......... 625,636 622,075 595,746 587,302 501,824 763,825 
Grain and grain products... 36,013 39,517 36,060 35,865 35, 690 
EY IEEE Sank cadskse-andous ~ 22,554 22,145 23,044 21,702 18,134 28,116 
EE <tinainnin osusonbeunes teu 132,947 129,438 113,140 106,790 89,330 139,755 
RNS Nanak idhetics cache den cake 4, 4, 3,700 3,472 3,139 5,147 
Forest products ............ 18,425 19,129 18,606 17,936 15,557 24,633 
Pt re ennbeaG wabnedaaedaridéeas 6,645 6,048 5,598 6,125 277 
Merchandise I. c. ].......... 179,641 179,799 179,054 177,349 150,303 217,558 
Miscellaneous .............. 224,427 221,374 216,544 217,630 183,373 288,649 


Week ended Oct. 15, 1932, estimated total: 652,000 cars. 








RATE OF OPERATIONS IN THE STEEL RATE OF OPERATIONS IN THE STEEL 
INDUSTRY - INDUSTRY (13) 
(Per cent of rated capacity, entire industry) (Per cent of Rated Capacity) 
7~As Reported in-, Week ended. U. S. Steel. Indep. Total. 
rican SOD | Gee: ............. 14 16 15 
Iron Metal Week in Sept. 19 14 
Market. Ended. Steel. | SePt 29-.020000000000 16 15 
2 Seeeteomensen 1™% 17% 17 
21 Apr. 30 24 St Seema 18 17 1 
May u = yy | seksi aere Vathenid ed ¢ 19 19% 1 
WM Wb664608 66nees0 cK 
May 21 19% ad 
Hay = = ESTIMATED AUTOMOBILE 
pi PRODUCTION (10) 
Juneig 17 Week 
June 25 17 Ended 1932. 1931. 1930. 1929. 1928. 
July 2 14% | Jan. 16... 32,402 44,715 65,125 106,682 67,469 
July 9 12 Jan. 23... 29,833 45,843 74,531 106,882 67.709 
July 16 1 Jan. 30... 28,950 45,753 73,281 109,069 70,489 
July 23 1 Feb. 6... 30,032 50,005 84,253 115,958 78,112 
July 30 1 Feb. 13... 32,726 50,553 82,168 118,644 a2 
Aug. 6 14 Feb. 20... 33,764 50,895 77,642 123,081 85,000 
Aug. 13 14 Feb. 27... 33,329 54,020 82,032 121,398 90,942 
Aug. 20 1 Mar. 5... 35,461 59,750 83,012 135,099 93,988 
Aug. 27 14 Mar. 12... 34,587 60,709 83,567 135,579 96,288 
Sep. 3 13 Mar. 19... 34,135 61,457 89,285 125,544 96,235 
Sep. 10 15 Mar. 26... 36,546 62,079 89,787 137,335 99,551 
Sep. 17 15 Apr. 2... 42,612 72,609 98,863 138,022 101,151 
Sep. 24 17 Apr. 9... 42,853 73,505 99,131 140,409 103,218 
Oct. 18 Apr. 16... 35,778 75,931 101,338 139,877 106,105 
Oct. 8 19 Apr. 23... 37,273 498 101,861 143,250 110,722 
Oct. 15 19% | Apr. 30... 37,459 76,160 101,067 140,259 90,118 
eevee acne a ay 7... 43,549 -733 99,982 138,146 112.468 
Bey GES HE 1h ie 
PER CENT CHANGES IN ELECTRIC | May 21.:: 45, , ; , . 
rowEE OUTPUT rRom Connusronp. | Hay 2: Git 128 Skolt 10 ue as 
ING WEEKS OF PREVIOUS YEAR (7). suse rT er yt ee ed 101/910 
Week _— Atlantic Centra. Entire une 18... 53, . , 228 102,824 
Mmas? Ses pew Industrial Pacitic United | June 25... 54,577 60,770 83,973 125,325 101,568 
1932:  board.England. Region. Coast. States. | July 2... 50.958 60,976 52,762 98.514 73'434 
July 9... 40,631 61,833 73,636 113,008 102,614 
Aug. 6.— 9.0 —10.0 —166 -—13.0 -—131 | July 16:7" 45,760 60,944 36,788 114,503 106,156 
Aug. 13..—10.1 —11.2 -166 -—11.9 ~—13.1 July 23... 46,375 58,489 34,267 122,919 104,739 
Aug. 20.—88 —9.1 -163 -12.4 -—12.9 July 30... 34,465 56.011 35,955 109,614 100,096 
Aug. 27..— 8.2 —86 —15.2 —11.9 -12.3 | Aug. 6... 31,040 49,691 66,517 113,915 8867s 
Sep. 3.—58 —T7.5 -—13.6 -—10.5 —10.4 | Aug. 13... 27/505 50.751 71,102 116.362 89,170 
Sen. 00.—38 —29 -—1i — 75 — $7 Aug. 20... 24,865 49.953 71, 89 118,114 94,435 
[17-73 —41 153 —5.6 —11.2 | Aug. 27... 25.265 47,787 65/990 117756 98°Fer 
Sep. 17..— 7. . ¥ 8.1 —10.2 | Sep. _3... 22,963 42'486 55.965 108,590 81,467 
Sem. 28. 6S —6O -188 —81 -—03/ oe ws: 23,087 41,228 57,425 104351 107'772 
Oct. 1..—42 —16 —HL1 —86 — 89 Sep: 17.°: 2°70 41 tse 55,319 103,031 108/996 
Oct. 8..—44 —24 -108 -—10.1 — 8.9 Sep. 24... 20,600 39,186 47,726 95,453 110,110 
Oct. 15.—4.7 -—02 -113 —94 — 9.0 Oct. 1... 14,110 32.253 41/289 83/201 107,892 
Oct. 8... 11,990 29,315 37.496 82,088 100,194 
*Subject to revision. Revised. Oct. 15... 11,181 16,570 36,462 81,882 76,312 
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MONEY RATES IN NEW YORK CITY 


(Weekly averages of daily rates) | {Bankers 
tCall §Time {Com’!l |iAccep B... fom ely Asean. 
li 3 e | oney. ns. aper. ances 
cl Ended — — 1932. High.Low.High.Low.High. Low.High.Low 
250 288 388 2.03 | , Week Ended: oe 
2.50 2.65 3.78 1.33 | Apr. 9.. 2% 2 3 2% 4 3% 24 1% 
2.50 2.12 3.50 1.00 | Apr. 16.. 2% 2 3 2 4 3 1% 1% 
2.50 1.77 3.50 88 | Apr. 23.. 2% 2 3% 2, 3% 34 1% th 
2.50 1.88 3.50 1.00 | Apr. 30.. 2% 24 2% 1% 3% 3 % 
2.50 1.69 3.25 96 | May 7.. 2% 2 . 8 3% 3 1% % 
2.50 1,50 3.25 88 | May 14.. 2% 2 ae 3 1% vy 
2.50 1.50 3.12 83 | May 21.. 2% 24 1% 1% 34% 3 p 
2.50 1.50 3.00 88 | May 28.. 2% 216 14 14 3 % 4s 
2.50 1.50 3.00 88 | June 4.. ofa 2 1% 1% 3 3 h % 
250 1.50 3.00 88 | June 11:: 24 24 1416 3 3 ¢ ft 
: 3 v9 
2.50 1.50 2.92 88 | June 18.. Sha 2 1% 1 3 3 v 
2.50 1.50 2.69 1 | June 25.. 2 36 1% 1 = i % 
, 2.25 1.50 2.59 .7%5 | July 2.. 2% 2 1% 1 2 A 
. 2.00 1.50 2.50 75 | July 9.. 2% 2 1% 1 2 é % 
. 2.00 1.39 2.50 75 | July 16..2 2 144 1 2% 2 % Y 
. 2.00 1.29 2.50 15 | July 23..2 2 aa 1 212 2 ¥y ¥ 
2.00 1.38 2.50 .7% | July 30..2 2 1% 1 24 21 % Y 
2.00 1.38 2.33 7% | Aug. 6..2 2 1 1 2% 2 %- Y 
2.00 1.38 2.25 75 | Aug. 13..2 2 1% 1 2 % & 
2.00 1.38 2.25 75) | Aug. 20..2 2 1% 1 24 2 4 %& 
2.00 1.35 2.25 7% | Aug. 27..2 32 14% 61 24% 2 y YY 
2.00 138 2.25 7 | Sep. 3..2 2 11 Mowe g ¥ 
2.00 1.38 2.25 75 sep. 10..2 2 1 i 2 ¢ ¥ 
2.00 1.12 2.25 7 | oop. ..3 3 1% 1% 2 2 Y ¢ 
2.00 1.06 2.25 75 | Sep. 24..2 2 14 1 % % 
2.00 1.00 2.25 oi oe os 2 1% 1 2 ¥ 
1.50 9 2.00 .68 | Oct g.. 2 3 3 1 a 2 % % 
t ; " ys. 4-6 months, best | Oct. 15. % 
eae) oa Ay | 460-90 days. §4-6 months, best names. 190 days, 


asked rate. 


} INTEREST RATES 











Re- Day Mos. Day 7-Week Ended, 
new- Time tCom. §Ac- Oct. Oct. Year 
1932. ais.High.Low.Last. Loans. Paper. cept 15,’32. 17,’31. to Date 
1 2 ly Ce OO or oe 2 2 @1 24%@2 3%4@1 
oo. 3 : : : : $ 1 2 bi | Time loans, 60-90 da.1 3 4 % 
Oct. 15 he ae % | Time loans, 4-6 mos.1% 3 @2% 4 @ % 
<_< at ££ a “3 1 2 * | Com. disc., 4-6 mos..2 2% 4 @2 
Oct. 18.1 1 1 1 4@1 2 detects ‘ . 
Oct. 19° 1 1 1 @i 2 i, | THE ANNALIST WEEKLY INDEX OF 
$Best names. sAsked rate. SENSITIVE COMMODITY PRICES 
Whele- Sensi 
. . . : , | sale ve 
BANKERS ACCEPTANCES AND COM- Steel Price Price 
MERCIAL PAPER OUTSTANDING 1932. Hides. Zinc. Scrap. Aver. Index. Index. 
(End of each month. Millions of dollars) Aug. 16.. 58.7 60.5 57.1 588 94.2 62.4 
---Bankers’ Accept.-—. ——Com'! Paper—, Aug. 23.. 64.7 59.6 57.3 60. 94.2 64.3 
Adjusted for Adjusted for | Aug. 30.. 66.3 62.6 60.3 63.1 96.0 65.7 
1930. Actual. Seasnil.Var. Actual.Seasnl.Var. | | wey is : so5 oo2 S: oe bo ey 
| ept. oe . \e . l. lo 3. 
gan..... 1.608 1.009 oo 453 | Sept. 20:: 76.0 70.0 629 O86 929 [33 
Mar. ab 529 | Sept. 27.. 71.5 70.0 63.3 68.3 93.9 72.7 
a 2a 1'392 553 533 | Oct. 4.. 67.0 66.1 63.7 65.6 93.1 70.4 
ear 1'382 1'430 541 529 | Oct. 11.. 669 64.4 642 65.1 90.8 71.7 
Aaa ig 527 522 | Oct. 18.. 546 63.5 62.9 60.3 90.6 66.6 
July...: 15350 1.519 528 533 For figures from Sept. 15, 1925, to Dec. 29, 
Aug..... 1,339 1 526 5 1931, see THE ANNALIST of Jan. 1, 1932, pase 
Sept..._ 11367 1,509 513 516 38. For figures from Jan. 5, 1932, to ril 
Oct. 1/508 1,496 485 486 | 5, 1932, see THe ANNALIST of April 8, 1932 
Nov..... 1,571 1,474 448 454 | page gS a figures from Feb. 23, 3032, 
3 : to May 31, , see THE ANNALIsT of June 
Dec. . 1,556 1,398 358 385 2. i932 page 916. 
— _— on - — ELECTRIC POWER PRODUCTION (7) 
Feb..... 11520 1/417 315 312 (Includes only power generated by the elec- 
Mar..... 11467 1,395 311 299 tric light and wer industry proper 
Apr..... 1/422 1,419 307 295 and imports. Does not include power 
ay..... 1,413 1.469 305 298 generated by traction companies.) 
June.... 1,368 1,495 292 288 (Thousands of kilowatt hours) 
July.... 1,228 1,380 289 289 Week 
Aug..... 1,688 a Hit Fer Ended: 1932. 1931. 1930. 1929 
Oc 1.040 1'023 210 211 | Aug. 20.1.431.910 1,643,229 1,693,261 1,750,056 
Nov..... 1,002 "934 174 178 | Aug. 27.1,436,440 1,637,533 1,688,352 1,761 594 
Dec...:: ‘974 870 118 129 Sep. 3.1,464,700 1,635,623 1,630,081 1.674;588 
sie Sep. 10.1,443.977 1,582,267 1,726,800 1'806,259 
1932 Sep. 17.1,476,442 1,662,660 1,722,059 1,792,131 
, 1 , Sep. 24.1,490,863 1,660,204 1:714/201 1/777'854 
Jan..... 961 876 08 tag | Oct. 1:1/499/459 1/645'587 1'711'123 1'819'276 
eb... 919 103 108 | Oct. 8.1'506,219 1,653,369 1'723'876 1'806.403 
— 877 i” 1o2 | Oct. 15:1/507;503 1/656,051 1.729377 1°798'633 
ee 7 811 111 108 For figures from Jan. 7, 1928, to Dec. 26, 
June... 747 799 103 102 1931, see THE ANNALIsT of Jan. 1, 1932, page 
July.... 705 783 100 100 12. For figures from Jan. 2, 1932,’ to May 2h, 
Aug... 681 779 108 107 1932, see THE ANNALIST of June 3, 1932. 
Sept... 683 743 118 118 page 916. 
THE ANNALIST INDEX OF BUSINESS ACTIVITY. 
1929 Series Jan. Feb. Mar. Apr May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 109.6 108.7 108.4 110.4 116.3 123.1 127.4 126.3 119.7 112.9 103.7 91.7 
Steel ingot production......... 103.9 107.0 111.6 115.8 122.0 132.2 131.2 120.5 117.6 105.0 89.3 78.6 
Freight car loadings........... 101.2 104.5 101.2 107.5 106.4 105.6 105.9 105.6 105.6 101.8 95.8 96.1 
Electric power production..... 103.1 102.1 100.5 104.0 105.4 101.8 104.1 105.0 102.3 103.4 99.3 97.6 
Bituminous coal production...100.3 110.6 86.7 97.5 100.1 98.7 100.1 97.4 101.8 99.1 97.5 103.5 
Automobile production. . - 145.8 142.8 142.7 141.8 137.8 144.9 137.4 124.1 123.2 121.8 104.7 72.5 
Cotton consumption..... 111.2 107.7 107.9 110.7 113.5 104.8 104.9 100.4 103.6 108.7 93.8 85.8 
Wool consumption......... - - 107.3 101.7 100.7 107.9 105.5 105.6 117.1 117.9 114.6 117.8 97.0 85.7 
Boot and shoe production. .....103.7 103.0 103.4 105.2 114.3 112.1 111.1 111.5 111.1 110.6 102.2 92.9 
Zinc production............... - 93.4 96.5 101.0 107.2 109.4 108.8 112.5 117.0 111.8 111.5 99.0 92.1 
Combined index................ 105.5 106.1 104.3 108.8 110.1 108.9 109.9 108.1 107.3 105.7 96.9 92.1 
1930 Series Jan. Feb. Mar. Apr.May.June.July Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 89.9 96.0 95.0 95.3 95.5 95.9 87.3 84.3 78.2 68.1 60.6 53.1 
Steel ingot production.. - 86.3 98.3 90.7 91.8 87.2 86.9 74.0 76.2 69.1 60.4 56.3 49.2 
Freight car loadings... +++. 95.7 96.3 92.7 96.5 94.0 91.7 90.5 88.6 85.8 83.9 80.1 80.0 
Electric power production..... 98.6 96.3 94.7 97.5 95.2 93.9 94.5 91.1 90.9 88.6 85.3 85.9 
Bituminous coal production... 96.8 89.9 84.7 95.2 88.3 87.1 84.5 81.9 84.4 85.0 84.9 85.5 
Automobile production......... 99.1101.4 96.9101.1 95.6 88.4 72.8 58.4 62.7 48.6 67.4 91.3 
Cotton consumption............ 92.9 86.5 84.2 90.8 76.7 76.7 75.2 67.9 72.2 72.8 72.0 71.4 
Wool consumption.............. 86.3 81.0 78.1 82.0 71.7 80.0 85.2 77.6 83.3 80.5 67.0 65.0 
Boot and shoe production...... 99.8 95.6 95.2 102.2 93.7 93.8 88.0 89.5 89.4 82.1 71.6 71.2 
Zinc production................ 97.0 90.8 92.4 86.4 85.3 89.9 83.0 84.8 86.1 83.2 65.5 63.8 
Combined index................ 95.0 94.2 91.2 95.0 90.0 89.0 86.4 83.1 82.4 79.5 76.1 76.1 
1931 Series Jan. Feb. Mar. Apr.May.June.July. Aug.Sep. Oct. Nov. Dec. 
Pig iron production............ 55.0 57.6 59.0 59.7 58.3 52.8 47.4 42.0 39.4 37.4 36.3 31.9 
Steel ingot production.......__ 55.5 58.5 61.7 57.8 55.2 49.6 45.7 40.8 37.2 35.5 40.6 32.6 
freight car loadings........... 79.1 77.7 77.0 79.1 76.2 73.7 74.0 70.7 67.3 67.9 65.8 65.6 
Electric power production... __ 83.9 83.7 84.4 86.1 83.8 84.2 86.1 81.8 81.8 78.1 76.2 76.9 
Bituminous coal production... 74.3 70.8 79.6 75.0 73.6 73.7 73.8 71.4 v9.4 68.3 66.6 64.6 
Automobile production........_ 62.6 67.7 67.4 76.8 75.3 63.8 59.6 49.4 404 26.2 334 59:7 
Cotton consumption............ 71.7 75.3 80.3 84.0 77.0 81.1 89.2 81.7 83.» +41 72.8 72.1 
Wool consumption..........__: 66.0 81.9 87.2 109.1 108.0 110.3 129.8 115.0 101.3 82.1 75.4 67.8 
Boot and shoe production.....__ 74.0 88.2 97.2 104.6 110.8 103.5 103.3 103.9 94.5 14.4 71.9 80.7 
Zinc production................ 60.5 60.1 59.3 56.2 49.3 49.1 44.8 44.3 45.3 44.1 41.9 43.0 
Combined index................ 74.4 76.2 78.0 80.8 78.1 76.5 78.2 73.5 70.8 66.3 65.1 65.5 


SOURCES OF DATA 


r (3) The F. Ww. Dodge Cor- 
(5) United States Department of Commerce. (6) 
(7) National Electric ht Association. 
(10) Cram’s Automotive Re orts, Inc. $1) Dun’s ° 
(13) The Wall Stree: 
(15) American Bureau of Metal Statistics. (16) Amer. 
(17) Aberthaw Company. (18) American Petroleum Insti- 
ilway Association. (20) United States Department of the Interior. 
America. (22) National Industrial Conference Board. 
(24) Federal Reserve Bank of New York. (25) American 
) Bureau 
(29) Rubber Manufac- 


Reserve Board. 


28) Intcrstate Commerce Commission. 
(30) Index Number Institute. 
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Increase in Merchandise Freight Loadings Marks 
Canadian Business Rise 





JMPROVEMENT in sev- 
eral major lines 
marked Canada’s 
business in Septem- 
ber. During the third 
quarter, The Annalist 
Index of Canadian 
ron Business Activity had 

tie reached a new low of 
46.2 in June, but it rose 0.1 point to 46.4 
in August, and although final figures for 
September are not available the index for 
that month will show some further im- 
provement. September total frieght car 
loadings not only were higher than in 
1931, partly as the result of heavier 
wheat shipments, but merchandise load- 
ings continue to increase. The chief fav- 
orable signs in addition to larger freight 
movement are: An increase in electric 
power and newsprint production in 
August; a continued favorable foreign 
trade position; a slight increase in whole- 
sale commodity prices; a much smaller 
rate of decline in employment; a large 
wheat crop, although low prices prevail; 
a rise in the stock market averages, and 
a sharp increase in gold output. There 
are of course still many unfavorable 
signs, the chief of which are: A very low 
level of construction, the September in- 
dex again declining; stagnation in the 
automobile, pig iron and steel industries, 
and a very unsatisfactory price situation 
in the newsprint industry. 

The Annalist business index for Aug- 
ust showed only a 0.1 point rise, al- 
though the major series included in the 
index, electric power production, freight 
car loadings and newsprint production 
showed slight gains. The rise in electric 
power and freight loadings is of greater 
importance, the newsprint industry being 
faced by an extremely unfavorable price 
situation 

Table | gives for August and July, 
1932 and for August, 1931, the combined 
index and its components, each of which 
has been adjusted for seasonal variation 
and long-time trend. Table II gives the 
combined index back to January, 1927. 





~ 
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TABLE I. THE ANNALIST INDEX OF 
CANADIAN BUSINESS ACTIVITY 
1932.—— 1931. 
Aug. July. Aug. 
Copper exports 20.1 51. 28.7 
Passenger car production... 19.7 35.7 23.4 
Ale gy car loadings 48.4 469 61.4 
Cattle slaughtered .. 72.0 TWH TGA 
Const. contracts awarded... 22.0 23.6 5.1 
Fleur production 106.8 93.4 117.3 
Newsprint production 46.8 45.8 57.8 
Pig iron production 99 12.6 38.5 
Steel ingot production 37.2 43.7 75.8 
Electric power production. 530.3 49.1 59.5 
Exp. of boards and planks. 41.6 28.9 65.7 
Imports of crude rubber 27.8 43.1 71.9 
Combined index 46.3 46.2 59.7 
TABLE Ul. THE COMBINED INDEX 
SINCE JANUARY, 1927 
1932. 1931. 1930. 1929. 1928. 1927. 
Jan 56.5 68.0 98.2 112.3 103.2 103.5 
Feb. 9 67.9 89.3 105.0 106.9 103.6 
March 55.9 68.2 89.1 107.3 100.7 104.4 
April 50.7 68.8 90.7 102.3 102.2 102.5 
ay 530.8 66.4 89.0 102.3 103.1 99.2 
June 52.55 63.4 86.0 103.3 102.8 101.1 
July 46.2 61.8 84.6 101.2 104.5 99.9 
Aug 46.3 59.7 82.1 104.2 104.8 101.1 
Sept 59.2 77.8 100.5 103.1 101.2 
Oct 55.8 72.1 94.9 104.1 101.2 
Nov 55.7 72.2 92.8 102.9 100.8 
Dec 4.4 67.9 88.8 99.8 103 
The rise in electric power production 


in August was greater than the normal 
seasonal increase, the adjusted index ris- 
ing to 50.3 from 49.1 in July. This is the 
first rise in the index since March, and 
although small, the fact that it is greater 
than seasonal is important because of 
the inclusive nature of this index. It 
represents Canadian consumption only, 
exports being excluded. 

Of equal importance with the rise in 
electric power output is the increase in 
freight loadings. The adjusted index 
rose to 48.4 from 46.9 in July and the 
weekly figures of the Dominion Bureau 
of Statistics show that loadings con- 
tinued to increase in September. The 


peak in loadings was reached in the week 
of Sept 17, when the 1932 curve pene- 
trated the 1931 curve, total loadings for 
that week amounting to 55,527 cars as 
against 50,227 cars for the corresponding 


merchandise shipments have increased. 
The index of merchandise shipments for 
the week ended Oct. 8 is the highest 
since July 2, and represents a gain of 
4.7 points over the low point of Aug. 6. 
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week in 1931. The sharp rise in loadings 
has been due chiefly to heavier grain 
shipments, the gain in these shipments 
up to Oct. 8, 1932, being 25,369 cars over 
the same period in 1931. Table III shows 
that although total loadings have de- 
creased since the week of Sept. 17, 


The weekly reports also show a rising 
trend in coal and coke shipments. 

The adjusted index of newsprint pro- 
duction was slightly higher in August, 
although actual output was about 3,100 
tons in excess of shipments, stocks rising 
accordingly. The industry is again con- 


fronted with price cuts 
it is reported that contracts are being 
signed at as low as $40 a ton. A few 
weeks ago leading producers announced 
changes in price schedules, lowering con- 
tract prices to $45 a ton. During the 
third quarter, several leading producer 
defaulted in interest payments, and wit! 
prices even lower, the difficulties wil! 
be aggravated. The per cent of opera 
tions is now about 50, 
and although consumption 


in newsprint and 


“ate 


to rated capacity 


is below nor 


mal, excessive capacity is great. Stocks 

of leading newsprint companies :eflect 

the unsatisfactory situation, the Septe: 

ber pulp and pape: sto dex dro 

to 4.4 from 8.8 in August. 

TABLE Iii. INDEXES OF WEEKALi 
FREIGHT CAR LOADINGS 


(Dominion Bureau of Statistics) 
(Adjusted for seasonal variation and 


noli- 


days; 1926-100) 
Total for Mer 
1932—Week ended Canada. chandise 
June 4 67.5 77.2 
June 11 70.2 77.4 
June 18. 71.4 77.0) 
June 25 62.1 75.1 
July 2 66.8 80.9 
July 9. 61.9 76.1 
July 16 a. 62.0 75.4 
July 23. a 60.4 76.4 
July 3.. 61-1 75.6 
Aug. 6. 61.2 74.5 
Aug. 13 65.6 78.0 
Aug. 20. 65.6 75.2 
Aug. 27. 66.6 77.0 
Sept. 3 64.0 76.2 + 
Sept. 10 70.4 74 
Sept. 17 78.5 76 
Sept. 24 68.9 79 
Oct 1 67.4 78.4 
Oct ~ 67.6 79.2 


Pig iron production in August declined 
to a record low level, total output 
amounting to but 5,992 long tons, which 
compares with 112,528 tons in August, 
1929. At the end of August, no iron fur- 
naces were in blast, the one which re- 
mained active at the end of July being 
banked during the month. Steel ingot 
production showed a slight decline during 
the month, which was contrary to the 
normal seasonal trend, the adjusted in- 
dex declining to 37.2 from 43.7 in July. 
There has been little change during Sep 
tember, such important consumers as the 
automobile industry and the censtruction 
industry remaining depressed 
ports, however, indic2* 


Trade re- 
that a pickup in 


demand is expected during this mont 
and the next. Prices for iron and ste 
products during August continued to «le 
cline, the Dominion Bureau’s index 


ceding to 86.1 from 86.4 in July. Scra} 
metal showed the greatest declin« 

The construction industry 
further setback in September, the total 
of contracts awarded amounting to 
$9,647,000, as compared with $33,658,000 
in September 1931, $32,407,000 in Sep 
tember, 1930, and $46,959,000 in Septem 
ber, 1929. The adjusted index again de 
clined and is near the post-war low 

Automobile production showed a sha 
decline in August, and reports indicate 
further shut-downs in 
industry is now preparing for 
sales campaign to push new models. 7 
industry’s record since August 
year has been a poor one. 

Canada’s balance 
again increased in Septembe: 
the gain in exports was slightly less tha: 
normal. Imports showed a greater tha: 
seasonal decline. 


suffered a 


only 


Septem be rhe 


favorable 


of me? 


lotal exports 
chandise amounted to $42,187,000 in Sep 
tember as compared with $41,855,000 

August, while imports declined to $54, 
504,000 from $36,527,000 in August. The 
balance of trade during the past several i 
months has been constantly increasing 

favor. The 


Canada’s strain on gold re 


serves is lessening; at one time this was 


g;, 2 


acute, because of the adverse balance 0 
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An Outstanding Need: Scientific Expense Control 


Overhead Expense Must Be Mea: :red and Controlled as Effectively as Material or Labor 
By STEVENSON, JORDAN & HARRISON 


Management Engineers, New York, 


OR many years there has been 
in industry generally a con- 
stantly growing appreciation of 
the vital importance of statis- 
tical control; especially control 
through carefully established 
standards. Unfortunately, how- 
ever, progress along this line 
has been uneven, for if we con- 
sider the matter in terms of the major ele- 
ments of cost we find that control of mate- 
rial and direct labor has far outrun control 
of the various items of overhead expense. 
To make this clear suppose we consider 
present methods as we find them employed 
in the majority of manufacturing plants— 
even in those that have reason to consider 
themselves up-to-date. 


Material is a large element of cost in the 
average industry and it is ordinarily the ele- 
ment that receives the closest attention and 
most careful measurement. Clearly defined 
standards cover production and allowable 
waste on repetitive items; rigid bills of ma- 
terial are provided on specification items. 
Carelessness in the use of material and ex- 
cess scrap or waste is not tolerated, thanks 
to well understood and generally accepted 
methods of statistical control. Direct labor 
cost is today measured more rigidly than 
ever before. Piece-work and bonus plans 
of various kinds, under which the workers’ 
earnings vary with production, have been so 
widely accepted that in certain industries it 
is not considered possible to compete except 
under some form of wage incentive. Even 
where wage incentives are not used, the 
necessity for constant measurement and pres- 
sure for a standard output per man hour 
has come to be quite generally accepted. 
Speaking of material and direct labor in a 
broad way, then, it can be said that rigid 
measurement has come to be the order of 
the day. But here rigid measurement ends; 
relatively, the handling of overhead items 
is slipshod and crude. An outstanding need 
is for methods that insure scientific meas- 
urement of allowable overhead expense to 
conform with production and sales. 


Lack of Overhead Control 


True, the cost accountant after years of 
educational work has sold the idea of de- 
partmentized overheads to manufacturing 
executives. But the need for department- 
ized overheads has been emphasized largely 
from the standpoint of arriving at final cost 
differentiations, and not from the stand- 
point of cost control. The result is that the 
executive thinks of his plant overheads as a 
whole and merely in terms of percentages 
to direct labor, or as departmental rates per 
man or machine hour. Dealing with numer- 
ous-overhead items in that collective fashion 
does not and cannot provide a proper de- 
gree of control. As for general overheads, 
the ordinary method of handling them is to 
break them down through a series of ledger 
account numbers with the idea of compar- 
ing, in each account number, the expendi- 
tures for the current period with that of 
other periodsein the past. This is not real 
measurement and cannot give a proper de- 
gree of control. 


‘The basic objection to overall percentage 
figures and rates per man or machine hour 
is that they properly obtain only when a 
given volume, usually the normal, is being 
secured. When volume is low and actual 
percentages or rates exceed the standard 
figures, the decreased volume in itself of- 
fers an automatic alibi which makes the 
standards useless from a contro! standpoint. 


The result of this lack of control has been 
that during the boom years overheads grew 
to enormous proportions. Margins were 
wide, we were in the “new era” and accord- 
ing to the fallacious thinking of the time 


there was no need for parsimonious paring. 
Thus even while material and direct labor 
were being watched and checked the plant 
overheads, general office overheads and 
selling overheads ran wild. Now we are at 
the other extreme of the scale of activity. 
Most manufacturing plants are operating at 
from 25% to 50% of normal volume and 
executives have been faced with the neces- 
sity for retrenchment. Most retrenchment 
programs have been put through in an arbi- 
trary fashion without proper information on 
which to base executive judgment. The 
same lack of proper statistical control which 
permitted overheads to become excessive has 
served to make the retrenchment programs 
arbitrary, lacking in range and, to an ex- 
tent, misdirected. Moreover a_ continued 
lack of proper statistical control will mean 
going through the same vicious cycle again 
as business expands and contracts in the 
years to come. The outstanding need, then, 
is for a system that will currently measure 
allowable expenses in the light of the exist- 
ing volume of production and sales—what- 
ever that volume may be. ? 


How to Secure Control 


Offhand the proposal to control overhead 
in accordance with volume may sound im- 
possible, but that will only be so if the ob- 
jective is misunderstood. The purpose is 
not to fix the percentage relationship of the 
total overhead to production costs or to 
sales; rather the object is to make it pos- 
sible to fix the allowable expenditure in 
each item individually, to accord with any 
given volume. That is an entirely different 
matter and an objective that can readily be 
accomplished. 


All overhead items will group themselves 
in one of three broad classifications; first, 
fixed items; second, items which properly 
vary exactly with volume; and third, items 
which tend to vary with volume but do not 
do so exactly. We will discuss each of these 
three classes briefly. 

Little need be said concerning taxes, in- 
surance and depreciation which are ordi- 
narily the only items that should be included 
in the first classification. In the long dis- 
tance picture these expenditures are not be- 
yond modification, but for purposes of this 
discussion we will regard them as fixed and 
thus outside the scope of the control system. 

This brings us to the second classification ; 
that is, of items which properly should vary 
exactly with volume. At this point it must 
be noted that “volume” may be expressed 
not merely in dollars of sales, dollars of 
direct labor, or man or machine hours. Just 
as direct labor is measured in all kinds of 
units under the ordinary wage incentive sys- 
tem so certain items of indirect labor, cler- 
ical labor and expense may be measured on 
units especially established for the purpose. 
Very much the same type of study neces- 
sary to the establishment of direct labor 
standards may be extended to cover many 
so-called overhead items. Take the case of 
factory service departments as an instance: 
Here are items which are ordinarily con- 
sidered merely as “general factory” or de- 
partmental overhead charges, and consid- 
ered as such are likely to get out of con- 
trol; yet on analysis many will be found to 
be measurable on a unit basis,—as, machine 
maintenance “per active machine hour,” ete. 
Repetitive clerical tasks such as are ordi- 
narily found in order and billing depart- 
ments are readily measurable on a “per 
item” basis. The examples could be ex- 
tended at length but there is no intention 
herein to do more than illustrate the idea 
that wherever control may be secured by 
the establishment of standard units that 
course should be taken. 




































FOREMES AND CLERKS' ALLOWANCES - LIGHT MACHINE DEPT. 
$600. 
SOs @@ «= cuacs = a even os ee ee 
' 
400. 4 ' 
al H 
300. * | 
! ' 
p ! Aesietant foreman | Clerk 
200. on direct labor | eliminated 
\ 
100. 4 
| ' 
:. —_———a LS 
Percent to Normal Activity 
LIGHT MACHINE DEPT.: EXPENSE ANALYSIS 
Sept. 1932: activity 35% to Normal 
Actual Allowance Loss Gain 
Foremen & Clerks 400.00 | 300.90 100.90 
| 
Indirect Labor 
Supplies 
Machine Repairs 
Etc. 
a 
Saree" a 
Note: Clerk was eliminated as planned; but assistant foreman 
did not spend sufficient time on direct labor: The 
reason for the lose is definitely located. 

















Coming now to the third classification; 
namely, items which tend to vary with vol- 
ume, and which comprise all expenditures, 
not accounted for in the other two groups: 
These items require real analysis and study 
because it is necessary to work from an as- 
sumed minimum expenditure allowable un- 
der the lowest reasonably conceivable vol- 
ume, and from that base to increase the 
allowance in accordance with added volume. 
To cite an example or two: In the case of 
foremanship cost, it may be that normal vol- 
ume requires a foreman and an assistant 
and it will be necessary to determine at 
what point the assistant must be eliminated. 
Following along the same line it must be 
determined at what point the foreman be- 
comes a part-time producer. (Indeed in cer- 
tain cases departmental supervisory allow- 
ances may be definitely fixed at rates per 
workman hour, thus falling into the second 
classification as controllable on a unit basis.) 
Again, the allowance for power may be es- 
tablished from two bases, first a figure to 
represent minimum initial cost, plus a unit 
allowance per active machine hour. 


The establishment of these basic figures 
is an engineering rather than a purely cler- 
ical task and the value of the whole plan 
depends largely on the care and accuracy 
with which the figures are built up. 


Measured Allowances 


When the study and analysis is complete 
the. basic information is reduced to chart 
or table form for permanent use. Follow- 
ing this it is only necessary to know what 
the volume for a given month or other pe- 
riod has been, as expressed in the various 
units of measure, in order to build a com- 
plete showing of allowable expense in each 
item and thus the allowable expenditure as 
a whole. The final step is to compare the 
actual outgo with the allowances or stand- 
ards and to express the differences in an 
outstanding fashion so that they may readily 


be seen and studied. Please note the simple 
charts shown herewith to illustrate the prin- 
ciple. 

Such a showing of allowable expenses for 
a given month or other period is sometimes 
called a budget. However, the term “budget” 
is misleading because to many people a 
budget means a forecast and this compila- 
tion is not a forecast except in the remote 
sense that the units which underlie the al- 
lowances are pre-determined. As a lever 
for expense control this plan is infinitely 
more effective than any mere forecast could 
be in that it is built with the acual current 
volume in mind, and automatically estab- 
lishes permissible expenditures, volume con- 
sidered. 

The executive who operates a business 
under the older method of expense control 
merely hopes that he will make the neces- 
sary adjustments in overhead as time goes 
on, but however good his intention he is 
so handicapped by lack of information that 
the task is almost impossible. Under sci- 
entific expense contro] the needs of the situa- 
tion come up automatically not only to the 
general executive but to each department 
head who is responsible for results and the 
statements show without any effort on his 
part just where action is necessary. 


We have cooperated with a large number 
of outstanding concerns in bringing about 
scientific expense control—with marked suc- 
cess. The establishment of such a system 
requires the greatest experience and judg- 
ment and is properly a task for specialists. 
May we not have an opportunity of telling 
you further about our work? We will be 
glad to explain our plan and service with- 
out obligation if you will give us the oppor- 
tunity. 


This is the sixty-ninth of a series of articles on 
Organization Problems. Reprints of this and pre- 
ceding articles, together with any other informa- 
tion, will be sent to any one, without charge, on 
request to Stevenson, Jordan and Harrison, 19 
West 44th Street, New York. 
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Continued from Page 544 
trade and the large amount of principal 
and interest obligations payable in gold. 
Wishing to preserve her gold reserves, 
Canada bought United States currency, 
but had to pay a high premium for it. 
These payments are becoming less of a 
strain. Canada’s financial condition has 
improved and an added factor is the high 


tember rose slightly to 66.9 from 66.% 





prior to the Brazilian 
















ued overproduction from being translat- 
ed into bankrupt prices. The flyer that 
prices took during the blocking of sup- 
plies from Santos, a port supplying near- 
ly half the world’s coffee, was only an 
interesting interlude in Brazil's long 
fight against economic laws. Stocks in 
Brazil that have risen to 26,382,000 bags 


in August and 66.6 in July. Increases 
were recorded in the following groups: 
Animals and their products; fibres, tex- 
tiles and textile products; wood, wood 
products and paper; non-ferrous metals; 
non-metallic minerals and their prod- 
ucts; and chemical and allied products. 
Prices for vegetable products and iron 
and its products declined. 

The decline in employment was prac- 


for September, the index of the Do- 


stroyed in the course of the season, 


realized, a reduction of Brazilian stocks 
by about 8,000,000 bags in the year end- 
ing June 30, 1933, seems possible. Of 


minion Bureau rising to 63.0 from 59.0 
in August. This index is an average of 
weekly prices during the month. At the 
beginning of the month prices reached 
a high for the move and then declined, 
but regained some of the losses toward 
the close of the month. The trend at 
TABLE IV. INDEX OF CANADIAN 
SECURITY PRICES BY GROUPS 
1932. __——, 1931 
Sep. Aug. July Sep 








activity. The Standard Stock and Min- 


Paulo crop was exceptionally large, 


season will see considerable new plant- 
ings come into bearing. Production in 
other parts of Brazil and in other coun- 





| 
| 
| Production-——-—_—— 


WORLD COFFEE PRODUCTION, 
(Crop year from July 1 to June 30; as reported by the New York Coffee and 
Sugar Exchange) 


CONSUMPTION AND STOCKS 





ing Exchange was an exception, the total 
turnover for the month being the highest 
since August, 1931. Of the groups in- 
cluded in the general index only pulp 
and paper stocks declined. 

Table IV gives the general index and 
important component groups for Sep- 
tember, August and July, 1932, and Sep- 
tember, 1931. Table V gives the gen- 
eral index back to January, 1927. 


rate of gold production. For the eight tically checked in August, the index of Genguat index.......- =? +4 e* =¢ TABLE V. THE GENERAL INDEX 
months ended Aug. 31, total gold output employment of the Dominion Bureau of Utilities 1. °''' 569 519 418 654 SINCE JANUARY, 1927 
‘ a isties ; ‘ : Industrials, total..... 73.8 69.9 56.6 79.3 1932. 1931. 1930. 1929. 1928. 1927 
amounted to 2,011,304 ounces as com Statistics dropping but 0.3 points to 860 iP5n'Shd steel || ‘1 63.5 51.1 859 jan 64.8 106.9 155.7 207.4 149.3 22.6 
pared with 1,724,089 ounces, 1,319,466 as of Sept. 1 from 86.3 as of Aug. 1. Pulp and paper 4 88 79 U5 Feb. 63.5 111.6 155.3 209.4 146.0 112.0 
p ; é | SAR ; O 47.4 38.3 56.8 Warch ||. 64.1 110.8 157.6 192.6 149.5 112.8 
ounces and 1,265,394 ounces in the cor- The index on July 1 stood at 88.7, on Textile’ 000100100"! 3 38.5 28.9 46.1 April "54.0 97.1 166.5 191.8 156.6 1164 
responding periods of 1931, 1930 and June | at 89.1, and at 107.1 on Sept. 1, FOO. ------ i ew 45.8 S14 152-1 187-1 366.5 Lit. 
; s ‘ P . e un 43.2 80.1 134.7 85.6 151.9 7 
1929, respectively The premium on 1931 the beginning of October was downwari. uty 49.6 83.7 132.0 192.8 152 6 11s 
gold, of course, has greatly stimulated With a decline in prices, activity fell off 2°%% 83.0 68:6 130-8 an 1 158-7 133 3 
- September Stock Averages Higher st : os sang 4 1684 1368 
/ production and for the greater part of the month te ; a9 109:8 iba? 184.2 139 ) 
| , : : P * 7 ‘ o “ . ‘ » Vv 5 ° “ 39.0 
i) Wholesale commodity prices in Sep- Canadian stock prices showed a gain trading was below the previous month’s Dec 64.8 103.1 156.5 183.6 144.6 
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H. E. HANSEN. 


fore, with Brazil, and her will to carry 


With C Ww il Fi 
i 1 otfee Down Again, Brazil Fights Sur plus 
“ 
\ ? Z 
I In HE recent precipitate If the program for 1932-33 is carried alone, or two and a half times the im- trated in Brazilian coffee, especially 
drop of coffee prices out as originally plannea, coffee to the mediate postwar average for that prov- Santos. 
to the levels existing amount of 11,000,000 bags should be de- ince. It is true that the 1931-32 Sao - The future after 1932-33 rests, there- 
ar P revolution, following which with exports of perhaps 15,000,000, judged by past standards, but the recent out the present holding and destruction 
“25 the termination of would give a total disposition of some rate of increase justifies the belief that program, and to prevent further expan 
TIN ol ld be hostilities, leaves 26,000,000 bags of Brazilian coffee for other crops quite as large will follow. | sion of production, until stocks shall be 
aeons ° : . eye : . s 
*OAz, aa. Brazil still struggling the year. The 1932-33 Brazilian crop is Indeed, there is good reason to look for reduced to manageable proportions. Gov 
= ee} to prevent her contin- estimated at only 17,000,000; if this is another new record in 1933-34, since that ernment stabilization programs in thé 


past have been notoriously unsatisfac- 
tory. The present policy of Brazil re- 
specting coffee, however, holds possibili 
ties of an eventual working out of the 
Brazilian, and therefore of the world. 
coffee problem. The destruction pro- 
gram is supposdly self-financing, and ap- 
parently has the approval of the plant 


; ee: 4 : (Thousands of Bags) 
on June 30, 1932, from 4,426,000 five ‘a - dinate ai ers, on whom the burden falls. It is as- 
years ago, now threaten the financial | Crop Other aiid an Visible . ~ ey sumed that the government will be able 
stability of the country. | Year. Santos. Brazil. {Milds. Total. U.S.A. Other. Total. Supply. Stocks. to finance the continued holding of sur- 
ty Re 1919-20 4,161 3,321 7,681 15,163 9,683 8,852 18,536 6,910 

_ tne prog = 1920-21 10,511 3.985 5,787 20,283 9,701 8,767 18,468 8,639 plus stocks until they can be reduced, 
time includes, first, destroying present 1921-22 8,188 4,706 6,926 19,820 9,607 10,173 ~—- 19,780 8,577 and that the present prohibitive tax on 
excessive stocks, and second, preventing ee 6.508 = 3,448 5,706 £5,961 9.661 6.48 19,088 5,297 new plantings will be continued. Granted 
the accumulation of new surpluses. To || 19%?-24 14,917 4,509 6,868 26,294 + 10,758 +=—11,279 +. 22,0387~S«9, 612 ible, ie ited 

| 1924-25 6,096 4,327 6,762 17,085 9,586 10,930 20,510 6,795 1,786 | these, a gradual improvement in the cof- 
reduce ara stocks (equal to more a = _— —_ ~—_ 10,777 10,920 = 21,698 7,324 2,833 | fee situation seems probable, with its 
than a year’s consumption of all coffees ouies “oe poe : op ae 6S SL 1.706 5.503 | implication of more profitable prices. 
by the entire world), Brazil is purchas- 1927-28 18,619 7,326 = $003 33,948 11,408 12,129 23,537 18,232 12,911 | sas . : 
vad eee, eee nage 1928-29 5,986 3,508 8,660 18,154 10,638 11,615 22,232 14,314 ~—-8, 962 | Whether Brazil’s experiment will con- 
ng rag destroying arog grades of 1929-20 22,081 1,323 8,273 31.677 11,168 12,387 23,563 31,510 25,831 || stitute an exception in the history of 
coffee, financing the cost with an export “i 9,37: 7 797 2, . , . 997 | ai . of . : - 

$1931-32 18.827 7,200 8.287 34,314 11,207 12,431 23,728 31,683 26,214 || ‘f#llures of government interference in 


tax of 55 milreis a bag (the equivalent 
of about $4.25 a bag, or 3.22 cents a 
pound). Up to Oct. 8, over 10,400,000 
bags had been destroyed; but for the 
revolution the amount would have been 
nearer 13,000,000. 
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stocks 
stocks, Sao Paulo Government ‘pledged’ 
stocks held by Farm Board. §Preliminary 
other South and Central America 





*Not including coffee destroyed. +End of period (June 30); includes ‘‘segregated”’ 
tind of period (June 30); includes Brazilian “segregated’’ and ‘restricted’ 


stocks, and United States ‘restricted"’ 
{Chiefly from Colombia, Venezuela and 








course, these figures, based on the esti- 
mates by Mr. Paton, statistician of the 
New York Coffee and Sugar Exchange, 
are of the most provisional character, 
but they do suggest the possibility of a 
check to and a reversal of the swelling 
of the present overwhelming burden of 
coffee stocks. 

To check the expansion of production, 
Brazil has imposed a tax on new trees 
that has practically stopped new plant- 
ings. Like the rubber tree, however, the 
coffee tree requires several years before 
it begins to bear fruit. Recent plantings 
have still to come into production, with 
the probability that the peak will be 
reached in the next two or three years 
from now. After that the rate of increase 
should diminish rapidly, without, how- 
ever, the prospect of any actual reduc- 
tion in outturn for a good many years, 
since, again like the rubber tree, the pro- 
ductive life of the coffee tree is upward 
of twenty years. 

That the present pressure of world 
supplies on coffee prices is essentially a 
Brazilian problem is borne out by the 
accompanying table. Of the 1931-32 crop 
of 34,314,000 bags, Brazil contributed 
some 70 per cent, 18,827,000 bags or al- 
most one half coming from Sao Paulo 


tries has also increased in recent years, 
but at a slower rate, and the sharp in- 
crease in the Sao Paulo output of Santos 
must therefore bear the chief responsi- 
bility for the dislocation of the markets. 

World consumption has increased only 
about 5,000,000 bags in the twelve years 
since the war, in the face of an increase 
in production of around 17,000,000, con- 
sumption now running at 24,000,000 
bags, against an average 19,000,000 bags 
ten to twelve years ago. There has been 
a moderate increase in the demand for 
the milder coffees produced chiefly in 
Colombia, Venezuela and other Central 
and South American countries outside 
of Brazil, but the increase has not been 
enough to affect the Brazilian situation 
greatly. 

The excess of production over con- 
sumption, especially during the last five 
years when the new Brazilian plantings 
were coming to maturity, has had the 
inevitable consequence. World stocks 
that stood at 6,795,000 bags on June 30, 
the end of the 1924-25 season, rose to a 
total of 31,683,000 on the same date this 
year. More than four times as large 
as seven years ago, they now represent 
well over a year’s consumption, and as 
would be expected, are largely concen- 


economics depends largely on the ability 
and determination of her government. 
In any event, even after stocks have 
been reduced to a more normal size, the 
destruction of coffee must apparently 
long be a necessary part of Brazilian 
policy. WINTHROP W. CASE. 


Reynolds Spring Company 

The Reynolds Spring Company of 
Jackson, Mich. has acquired from the 
Dura Company of Toledo all the inven- 
tory, good-will, dies, tools and fixtures 
necessary for the manufacture of the 
product nationally known as “Duraware,” 
Charles G. Munn, president of the for- 
mer company, announced. Mr. Munn es- 
timated that this acquisition will add 
$500,000 to Reynolds’ yearly sales. It is 
anticipated that Reynolds will break even 
in the third quarter and show a profit in 
the last quarter this year, according to 
Mr. Munn’s recent estimate. “Duraware” 
is adaptable for making a wide range of 
gift and household articles, and will be 
used separately or combined with the 
new Reynolds product “Bonnyware,” 
which is being made into a large number 
of similar articles at the present time. 


Connecticut Light and Power 

The Connecticut Public Utilities Com- 
mission has authorized the Connecticut 
Light and Power Company to merge 
with its affiliate, the Central Connecti- 
cut Light and Power Company. The 
plan will be submitted to stockholders. 
The Central company will be absorbed 
through issuance of one share of the 
Connecticut company for each five 
shares of the Central company. 
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HANGES in Capitali- 
zation—The Federal 
Theatres Company, 
all of whose common 
stock is owned by 
Warner Brothers Pic- 
tures, Inc., has ad- 
dressed a letter to 
holders of the Na- 


tional Theatres Corporation’s first and 
refunding mortgage 6% per cent gold 
bonds, Series A, due in 1942, asking their 
approval of a proposed readjustment of 
the interest on the bonds, whereby the 
coupons for four semi-annual] periods 
would be detached and canceled and the 
interest rate for the remaining eight 
years that the bonds will have to run 
would be reduced to 4 per cent. 

The Federal Theatres Corporation and 
its wholly owned subsidiary, the Bird 
Theatre Corporation, acquired the prop- 
erties and leases of the former National 
Theatres Corporation in March, 1930, and 
assumed the indebtedness represented by 
the latter’s bonds. 

The letter to the bondholders reports 
that the first plan proposed by the com- 
pany was to scale down the principal 
of the bond issue, concluding finally that 
it would be better to reduce the burden 
of interest, Interest on the issue, which 
totals $2,493,000, has been paid thus far. 

“In consideration of your acceptance of 
this arrangement,” the letter reads in 
part, “the Federal Theatres Company and 
Warner Brothers Pictures, Inc., prior to 
the plan being declared effective, will 
see that all back rentals of leased the- 
atres and overdue instalments of inter- 
est and sinking funds are paid up, and, 
in addition, will deposit with the Guar- 
anty Trust Company of New York, as 
escrow agent, $250,000 par value of the 
first and refunding mortgage 6% per 
cent bonds as a fund to apply to the 
payment of accrued, but in some cases 
as yet unassessed, real estate taxes, and 
in the event that such taxes are not paid 
the $250,000 of bonds will be canceled 
and the mortgage reduced by that 
amount. Furthermore, it is our expecta- 
tion that, if you accept the proposed ad- 
justment and thus permit the plan to 
be declared effective, whatever addi- 
tional funds may be hereafter required 
will be provided.” 











American Shipbuilding Company 

Stockholders of the American Ship- 
building Company have approved a re- 
duction of the stated value of common 
stock from $60 to $40 a share, creating a 
surplus of $2,700,000, of which $2,000,000 
will be used to wipe out the item of 
good-will in the balance sheet. 


Asbestos Manufacturing Company 


Ewart & Bond, Inc., and Paul W. 
Cleveland & Co., Inc., will offer shortly 
100,000 shares of common stock of As- 
bestos Manufacturing Company, an In- 
diana corporation engaged in the manu- 
facture of automobile brake lining, clutch 
rings and facings for cars and trucks, 
and similar equipment for oil well ma- 
chinery, cranes, &c. 

The company has no funded debt and 
has outstanding 20,000 sshares of $1.40 
cumulative convertible preferred stock, 
$1 par value, and 320,000 shares of $1 
par value common stock of an authorized 
issue of 400,000 shares, the remainder 
being reserved for conversion of the pre- 
ferred stock. The company retired en- 
tirely out of earnings during 1930 and 
1931 a bonded indebtedness of $175,000 
= 10,000 shares of preferred at $25 a 
share. 


Battle Creek Food Company 

The Battle Creek Food Company of 
Battle Creek, Mich.; is offering at par 
a new issue of $275,000 of its first mort- 
gage 6 per cent bonds, due in 1945. The 
bonds, dated Feb. 1, 1932, are callable on 
Feb. 1, 1937, but not thereafter, in whole 
or in part, at par on sixty days’ notice. 


Fundamental Investors, Inc. 


E. A. Pierce & Co., one of the largest 
New York Stock Exchange firms, will 
announce soon the formation of a gen- 
eral management investment trust. It 
will be the first one of its type organized 
and sponsored by a prominent firm here 
since several months before the stock 
markets crashed late in 1929. 

Fundamental Investors, Inc., the name 
of the new corporation, will be of the 
open-end variety, whose capitalization 
increases directly as shares are sold. As 
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usual under such a plan, investors may 
cash in their holdings at a pricé equiva- 
lent to the net asset value of the shares, 
less required expenses. 

The sponsors of the new trust are also 
behind two fixed investment trusts— 
Fundamental Trust Shares, Series A and 
Series B. It is assumed that their active 
sponsorship of these issues will -be con- 
tinued. 

Details regarding the new organization 
are not yet fully available. The new 
trust, it is believed, will have only one 
class of stock, to be distributed through 
a nation-wide group of dealers. Pierce 
& Co. maintain a large statistical staff, 
which will be available for use by the 
new trust. The management will have 
few restrictions, although it is under- 
stood that it is planned to eliminate 
many features that were in management 
trusts formed before the slump, but that 
were not regarded as wholly satisfactory. 


Butterfield Realty Corporation 

A plan for reorganization of the But- 
terfield Realty Corporation has been pre- 
pared and os by a committee com- 
prising Frank K. Bosworth, Peter Grimm 
and Herbert U. Silleck, according to a 
notice sent to holders of deposit receipts 
for the corporation’s first mortgage 6 
per cent. certificates of participation. 
Copies of the plan may be obtained from 
the Empire Trust Company, depositary, 
or from George B. Trigg, secretary of 
the committee, 120 Broadway, New York. 


Graham-Paige Motors Corporation 

A special meeting of stockholders of 
the Graham-Paige Motors Corporation 
will be held on Oct. 24 to act on a pro- 
posal to reduce the authorized capital 
from $7,000,000, consisting of 30,000 
shares of first preferred stock of $100 
par value, 40,000 shares of second pre- 
ferred of $100 par value and 2,500,000 
shares of no-par common stock, to 
$5,516,000, consisting of 30,000 shares of 
first preferred, 165 shares of second pre- 
ferred and 2,500,000 shares of $1 par- 
value common stock. 

The amount of the reduction resulting 
from the change to $1 par value from the 
no-par common stock would be trans- 
ferred to capital surplus, against which 
would be applied the deficit from opera- 
tions accumulated to Dec. 31, 1932, and 
such writedowns on properties as may 
be determined upon during the current 
year. All excent 165 shares of the sec- 
ond preferred, which is convertible, has 
been exchanged for common stock. The 
offer was on the basis of sixteen shares 
of common for each share of second pre- 
ferred. 





New Stock Exchange Firm 

Formation of the Stock Exchange firm 
of Raven, Brown & Price has been pro- 
posed. Partners will be Herbert T. 
Hedge, member of the Stock Exchange; 
James F. Price, Frank J. Raven and J. 
Warner Brown. The firm’s office will be 
at E. A. Pierce & Co., 40 Wall Street. 


Pennsylvania Water and Power Co. 


Stockholders of the Pennsylvania 
Water and Power Company have voted 
to increase the authorized number of 


shares of the company from 540,000 
shares without par value to 640,000 
shares without par value, the increase to 
be effected by the authorization of 100,- 
000 shares of $5 preferred stock. The 
action of the stockholders is to put the 
company in position to issue additional 
— when it deems it advisable to 
0 so. 


Rossville Commercial Alcohol Corp. 

Holders of Rossville Commercial Alco- 
hol Corporation 6 per cent convertible 
debentures, due on Jan. 1, 1949, have 
been notified by the National City Bank 
and Stewart C. Pratt, as trustees, that 
they have received from the trustee in 
bankruptey for American Solvents and 
Chemical Corporation, and will pay to 
holders of the $1,000 debentures for 
which proofs of claim were not filed, 
the sum of $218.587 per $1,000 deben- 
ture. This will represent the first and 
final payment out of the proceeds of the 
sale of the properties. 


Notices are also being sent to holders 
of General Industrial Alcohol Corpora- 
tion convertible 6% per cent sinking 
fund debentures, due on May 1, 1944, 
that payment of $219.388 per $1,000 de- 
benture will be made on presentation to 
the bank with Nov. 1, 1931, coupons. 
The debentures of the Rossville issue 
must be accompanied by the Jan. 1, 1932, 
coupons. 

Rockland Light and Power Company 

Offering of an additional issue of 
$1,200,000 Rockland Light and Power 
Company 4% per cent bonds, Series A, 
dated May 1, 1928, and due on May 1, 
1958, is being made by a banking group 
comprising Estabrook & Co., Edward M. 
Bradley & Co., Inc.; Tenney & Co., H. P. 
Wood & Co. and Putnam & Co. The 
bonds are priced at 93%, to yield about 
4.95 per cent. The proceeds will be 
used to reduce bank indebtedness in- 
curred for extensions and improvements 
to property. 





Sierra Pacific Power Company 
Stone & Webster and Blodget, Inc., and 
Pierce, Fair & Co. of San Francisco an- 
nounce that they have placed a new issue 
of $800,000 Sierra Pacific Power Com- 
pany first mortgage and refunding bonds, 
Series B, 5% per cent, dated March 1, 
1932, and due on March 1, 1957. The 
bonds were priced at 90, to yield 6.30 per 
cent. The issue was authorized by the 
California Railroad Commission. 
Underwriters Trust Company 
The New York State Banking Depart- 
ment has announced its approval of a 
reduction in capital stock from 83,750 to 





10,000 shares and an increase in par value 
from $20 to $100 a share by the Under- 
writers Trust Company, 37 Broadway, 
Manhattan. Capital stock is lowered 
from $1,675,000 to $1,000,000. 


Union Electric Light and Power Company 


Offering of an additional issue of 
$7,500,000 Union Electric Light and 
Power Company (Missouri) general'mort- 
gage 5 per cent bonds, series due 1957, 
has been made at a price of 99% by a 
syndicate which included Dillon, Read & 
Co., Chase Harris Forbes Corporation, 
Bankers Trust Company, Spencer Trask 
& Co., Stone & Webster and Blodget, 
Inc., the N. W. Harris Company, Inc., and 
Blyth & Co., Inc 


MUNICIPAL LOANS 


HE State of North Carolina, which 
has reduced its debt steadily since 
1930, despite declining revenues, 

plans to renew $7,502,371 of its outstand- 
ing notes, which will mature between 
now and Jan. 16, 1933, according to word 
received in New York. No definite plans 
for the financing will be undertaken un- 
til the State Legislature convenes in Jan- 
uary. 

On Nov. 25 an issue of $5,000,000 of 
6 per cent general fund notes, dated 
May 25, will mature. On Jan. 16 next an 
issue of $2,230,000 of 6 per cent general 
fund notes and one of $272,371 of 6 per 
cent permanent improvement notes will 
fall due. Each is dated July 15. As the 
State will not be able to issue bond-an- 
ticipation notes until authorized by the 
Legislature, the holders of the notes will 
be asked to renew them. 


Albany, N. Y. 

A syndicate comprising Hallgarten & 
Co. and Ladenburg, Thalmann & Co. 
made the high bid for an issue of $765,- 
000 City of Albany (N. Y.) bonds, dated 
Nov. 1, 1932, and due from 1933 to 1952, 
against keen competition afforded by 











Keeping telephone plant 
in apple-pie order 


Keeping telephone plant in 
apple-pie order is one phase of a 
program of service improvement 
that never lets up. It’s never too 
carly to mend—in the Bell Sys- 
tem! Little repair jobs are not 
allowed to grow into big ones 
that seriously affect service. 
Another phase of the improve- 
ment program is to develop and 


install better apparatus, assuring 


more reliable service and higher 
quality transmission. , The buyer 
in today’s marketplace insists on 
full value—-and when he buys a 
telephone call he gets it. 

Back of an investment in tele- 
phone securities is a plant geared 
to the tempo of today’s needs and 
ready for the tempo of tomorrow. 

May we send you a copy of our 


booklet, Same Financial Faets’’? 


BELL TELEPHONE 
SECURITIES CO. /ue. 


195 Broadway, New York City 
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fourteen other bidders. The price paid 
was 100.63 for the bonds to — interest 
at the rate of 2% per cent hillon, Read 
& Co. were second with a tender of 
100.517, and Lehman Brothers third wi th 
a bid of 100.502 

he bonds have been placed on th 
market at prices to yield 2 to ‘5 pe 
cent 


Oakland County, Mich 

The bondholders’ protective committee 
for Southfield Sewer Drain District 
land County, Mich.) bonds has 
communication to holders who have de- 
posited their bonds with the committee 
suggesting a plan of settlement 
which they would ultimately receive+6 
per cent of the face value of the 2,268 
bonds outstanding 


EARNINGS 


E American Telephone and Tele- 
graph Company reports for the 
first nine months of the year net 
income of $110,541,623, equa! to $5.92 a 
share on 18,661,400 average number of 
shares outstanding in the period, against 
$128.529.561, or $7.01 a share, on 
760 average shares in the 
months of 1931 
Net income was $15,422.86 
the amount required for r 
dividends on the 
period, comparing with a surplus 
$6.882.672 after dividends 
nine months of 1931. The figures are 
subject to minor changes when fina! fig- 
ures for September are available 
The company has maintained its divi- 
dend rate at $9 a year 
Indicated net income for the thir 
quarter of this year was $25,442 278. or 
about $1.90 a share. against $393162 05 
in the 1931 period, or about $2.12 a share 
Total revenues l 


(Uaek 


issued @ 


“nGe 


14.0771 .- 


Sect mine 





stock im tne 


n th fo r< 


were $191,819.459 for 
the first nine months of 1932, against 
$219,055.45 in the 1931 period Net 
earnings after expenses and taxes were 
$129,340337, compared with $152,239,64/ 

Revenues from dividends paid by as- 
sociated telephone companies were $11)3,- 
414,238. The dividends were not full; 
earned by these companies in the nine 
months by about $18,000,000. Revenues 
from dividends in the 1931 period were 
$114,657,113. Interest received was $19.- 
117806, against $20,375,582 

Telephone operating revenues for the 
nine months, representing operations of 
A. T. and T. Company itself were 26%,- 
517,324, against $52,957,466 in the same 
period last year. Miscellaneous revenues 
were $769,991, contrasted with $1,062,297 

No dividends have been received this 
year from the Western Electric Com- 
pany, Walter S. Gifford, president of the 
American Telephone and Telegraph, says 
in the report. In the first six months 
of 1931 $10,325,862 was received from 
that source. Western Electric is operat- 
ing at less than 20 per cent of capacity, 
with an estimated net loss for the first 
nine months of this year of $8,000,000. 


E. I. du Pont de Nemours & Co 

E. L. du Pont de Nemours & Co. in a 
preliminary statement for the quarter 
ended on Sept. 30, showed earnings of 
36 cents a share on 10,838,799 shares of 
common stock, the average number out- 
standing. This includes a dividend from 
the General Motors Corporation equiva- 
lent to 23 cents on each share of du Pont 
common. It compares with total earnings 
of 27 cents a share in the preceding quar- 
ter. In the September quarter of 1951 
the earnings were $1.12 a share, includ- 
ing a dividend on the General Meters 
investment, which amounted to 68 cent 

For the nine months ended on Sept 
30 du Pont’s earnings were equ< to 
$1.37 a share on the average number of 
10,865,592 shares of common stock. This 
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included dividends from General Motor 
It compares with 


$5.57 a share mn 11,035 63 


snares for nine montns 


a) 


Yz2 cents 


commor 


figur nciude 
M ors amounung to $2.03. 

These figures include the company’s 
sses of controlled 


idends from Genera! 


noaivice nrotit va 


pa con idated 


United Corporation 

of Delaware 
quarter of 1932 net 
after expenses and 
fter preference dividends 
to 10*: « are earned on 14,529.- 

465 shares of no par common stock. This 
compares with $3,402,047, or 10+ cents 
a share, in the second quarter, and with 
51,851 r 12 cents a share, in the 


The United Corporation 
reports 
income 
charges 






the 
ve A 








Dividends and interest received in cash 
in the third quarter were $3,636,756, ex- 
elusive of stock comparing 
with $3,648,175 in the second quarter and 
with $3.904.392 in the first quarter of 


divicends, 


s after the Oct 1 


stock was $88,332 
as $8,044,003 


total s 
n. 1. 1932. 


r 

$7 540 55) a 

the second quarter was $52,577 
$332.545 for the first quarter 


CORPORATE NET 
EARNINGS 


INDUSTRIALS 





Zz 
compared with 

lus for 
: again st 





Com. Share 

















- Earnings 
mpan 1932. 1931 
Alpha Portiand Cement 
12 mo.Sep °$1.432. 255 $382.5 
Pecan ng Chicie Co 
Sep. WD gr 42 2% 527.539 h$.90 h$1.65 
9 m Sep. 3. 1.393.635 1.636.923 h2.S h3.277 
American Hide & Leather 
2 wk Sep.i7 14s qg29. 056 
American Zine. Lead & Smelting: 
Sept. DD gr 54 S590 po ps 
9 mo. Sep. J 39.516 325.014 4.06 
Atlantic Ler ¢ Co 
Sept. BD [/) 1.241 4600 33 46 
9m Sep 30. 4 245 MD °2.771.400 15s 
a Bres < orp 
Sept q 17 4 Os Pos) 
ox Ses 4607S 142.1% 12 
Hern Aleminem & _Brass Corp. 
Sept. Ba 24 
am S-p. Bw °T3. 483 913 = 23 
Boston Woven eee & Rabber Co 
Yr. Aug ] 155.192 277.656 
Bruce E. L.) Ce 
Yr. June @ "569.915 °1.020.047 
Castie ‘A.M & te 
Sept ar "43.6 *43.5158 
9 mo Sep. 3 °142. 72 °12.276 
€ = 9m Tractor 
She 183.006 uf 
9 mo Sep 3. °740.49 1.629.451 ST 
Ps, ellins & Aikman Corp 
m Aug Zi. °437.9 1.029.060 1.3 
“« ream ef Wheat ( Corp 
Sept. D qr 3 328.416 Be aes 
9 mo. Sep. DW 4 LIS. 16 ss 
Davison ¢ hemical . 
Yr. June @ 1SA.317 °237.465 
i <e —y Office i : 
5 mo. Sep. W —— 383 351 6 1.06 
Grigaby- -Grunew 
4 a. 3. nl ar 
Harbison. Walker eects 
Sent. ® 146950 21.000 15 
$ mo Sep 30. *277.100 1.136.000 6 
_ industrial Rayon ‘erp 
g 333,109 2.30 
m Sep. @ 397.971 2.74 
Intertake iron C orp: 
Sept. 3 i *309.725 
9 mo Sep. »*1 B Pet *305,.0G2 
Jobns- Manville ( A = 
sept. 30 gr 261.406 17 
$ mo. Sep. 30.°1,792.571 1.207.174 1.08 
Lediaw Groceterias. td.: 
4 wk Sep 38.876 63.576 
16 wk. Sep 17 235.02 254.438 


Transactions on the New York Produce 
Exchange Securities Market 


Week Ended Saturday, October 15 


STOCKS 


Net 
Sales High Low Last Chee 
2.000 Andes Petrol oT et ig 2 
$00 Bagdad © er 23 > 10 
#00 Bancamer -Bia:r 2 %& & Ss 
1 Mines ’ 0 6 “5 
200 Conti Shares Le Me Le 
3.100 Fada Radic a 3 wy 
5.900 Fuel O11 Motors 1% % 4 % 
2.000 Gen Electronics 2 2 2 
1509 H Rubinstein pt “~ %& %& ue 
1.00) Hendrick Ranch i s 1 fe 
2.000 int! Rustiess iroo pay 2 24 #2 
300 Kildun Mining 20 20 20 is 
500 Macassa Mines 17 17 17 


1932 


STOCKS 


Net 
Saie> High. Low. Last.Chge 
@ Maciad Pub pf 15 14m™ 15 +2 
SON Am Trust 55 iss 158 1.85 — .12 
1) Railways coup 4 4 .- 
MO Rossville Alc & Ch a2 34 34 
im Do pf P | yo 2 
1.0080 Sherritt-Gordon 4 4 — .15 
1.990 Shortwave & Telev ls yy - & 
40) Sylvestre Util. A 1s %& 
1.100 Western Telev os | . 
12.60) Zenda Gold 25 i 23+ .10 


BOND 
$1.60 La Geo Explor 7s. 35.70 70 70 


INDUSTRIALS 

















Com. Share 
—Net Profit——. Earnings 

SOmpany 1932 1931 1932. 1931 
Madison Seen Garden Airy’ - 

Aug z l44 14,852 
Masica | Sieam phew 

> m Sep. 31 16. B9¢ 

_ Na hman-springtield Corp 
June 1 a *108.168 v30, SBE 
New York Air Brake Co 

Se 3 gr 104,844 *106,935 

8 mo. Sep. 3 $299.916 *174.387 
Ogilvie Flour _ 

Year. Aug. 31 i a7 755.149 8.06 8.20 
Penick « Ford 

Sep 7639.187 +208,491 

9 mo. Sep. 30. T658.846 1810.355 
Scott Paper 

> 2 gr 240.046 235,387 1.18 1.17 

9 m a 2 671.173 754,404 3.25 3.82 
—~ me Cerp 

Sept. 30 *40.539 *1,067 

9 mo. Sep x "95.936 *42.156 
Transue « W ms Steel Forg.: 

Sep x r "55.5604 °103 126 

9m Sep. x °82,266 °175,446 
t ited c orp. 

Sept 7.787 11 

9 m Sen 30.10, 461, 685 33 
Warrea Bros.: 

& mo. Aug.31 200,041 964,474 

UTILITIES 

American Telephone & iogeeem: 

Sept. 30 qr.. .35,442,278 39,316,204 j1.90 j2.12 

9m Sp.30.110.541,623 128,529,560 35.92 7.01 
Cincinnati Street Rwy. 

9 mo. Sep. 3. 518,431 1.09 
Detroit Edison Co.: 

12 mo. Sep.30. 7.639.700 11,374,442 h6.00 h8.95 
ree Light Co. 

12 mo 31.12,640,887 14,804,359 p45.96 p53.83 
Aecndbon Gas & Fuel Associates: 

12 mo. Sep.30. 5,087,110 76 
Electric Power & Lig 

12 mo. Ag.31. 6,642, 525" 10. 619, 350 h.22 h2.56 


Louisville Gas & Electric: 
12 mo. Ag.31. 3,221,795 3 ” 925 
_ National Power & Light 


mo. Ag.31. 9,340 65311 013,323 h1.41 hl.71 


Northern States Power of Del.: 


12 me £.31. 8,039,595 8,820,658 
Pacers real xy! & Coke: 
Sept. 30 qr 3,630 947,549 h1.13 h1.51 


12 mo Sep.30. 6 203, 385 6,756,783 h9.04 h10.79 


Philadelphia Co. 

12 mo. Ag.31.10,4 $36, 544 15,568,867 
Southern Colorado Power: 

12 mo. Ag.31 416,940 489,773 
United Gas Cor 

12 mo. Ag.31. 6,3 6,664 8,867,209 u3.67 
United Light and Power: 

12 mo. Ag. 5,850,935 8,596,349 


19 


c.65 1.44 


United Railways & Electric of Balto.: 


*1,179,615 *184,338 


RAILROADS 
(Net Income 


8 mo. Ag.31 


Alabama Great Southern 
8 mo. Ag *436,081 204.271 

Ann Arbor Railroad 
8 mo. Ag. 31. °324,.386 °227,.606 
Atch., Topeka & Santa Fe System: 
mo. Ag. 1. 1,851,305 13.492.063 p1.49 
Atlantic Coast Line Rwy 
8 mo. Ag. 31.°4,194,952 2.464.246 
Baltimore & Ohio R RK 

mo. Ag. 31.°5,698,.929 1.421.361 
Central R. R. of ies Jersey: 

mo. Ag. 31.°1,281.5 76,096 
Chicago Great West rn 
8 mo. Ag. 31. *803 312 *650,762 
Chicago, Mil.. St. P. & P. 
mo. Ag. 31.°18,965,343 *9 843,086 
Chicago & North Western Rwy. 
mo. Ag. 31.°9,201,084 *2,707,356 
Del., Lack. & Western R. R. 

mo. Ag. 31.°2,180,862 895, tio 
Delaware & Hudson R. R. Corp.: 
mo. Ag. 31.*3,274,025 *470,310 
Florida East Coast Railway: 

mo. Ag. 31.*2,050,714 *1,294,435 
Gulf, Mobile & Northern R. R.: 
8 mo. Ag. 31. *463,670 *229,663 
Great Northern Railway 
mo. Ag. 31.*12,516,026 *1, "295,920 
IHinois Contest System: 
8 mo. Ag. 31.*4,677,694 *4,322,066 
Enteomations’: Great Northern: 

mo. Ag. 31.°1,171,971 929,227 
Leng Island Railroad: 

mo. Ag. 31. 2,038,875 4,008,075 
Louisville & Nashville R. R.: 

mo. Ag. 31.°4,391,475 984,028 
Minneapolis & St. Louis Railroad: 
mo. Ag. 31.°2,555,953 *1,418,966 
Missouri Pacific Railroad: 
8 mo. Ag. 31.°7,832,536 1,856,001 
ay om Chatt. & St. L. Rwy. 
mo. Ag. 31. Mn 745 *316,606 
Nerfolk Southe 
mo. Ag. 31. °702, 744 
Pennsylvania Railro 
mo. Ag. — "582,500 12, 151,704 h.34 
_ Reading C 
8 mo. Ag. 31. “1.549.997 
Seaboard Air Line: 
mo. Ag. 31 *6.435.256 *4,050, 772 
Seuthern Railway Co.: 

mo. Ag. 31.°9.796,369 *3,399,871 
Wabash Railway 

mo. Ag 31.°5.555.541 *2.941.325 
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RAILROADS 


Com. Sh 
Net Income Earning 
Company 1932 1931 1932. 1931 
Western Pacific KR. KR. Co 
8 mo. Ag. 31.°2,180,211 *1,912,955 
ee & Lake Erie Rwy : 
& mo. Ag. 31 *144,211 660 (1R4 
*Net loss tProfit before Federa) 


h On shares outstanding at close of 
tive periods. p On preferred stock 


etrment 


before inventory 
referred stock 
une 13, 1931 
bia Phonograph 
of acquisition j On average shares 
combined Class A and Class B shares 


PUBLIC UTILITY 
EARNINGS 


American Telephone and Telegrapt 





Company 





*9 Mos End % Mos. En 

Earnings d S 1 
Dividends 112 
Interest 58] 





Telephone op 
perating rev 


venues 65.517,324.14 52,957 .46¢ 
Miscellaneous 
revenues 769,990.53 1,062,296.94 
Total 191,.819,358.66 219.055.457 63 
Expenses, includ- 
ing taxes 62,479,021.96 66 815,817.54 
Net earnings 129,340,336.70 152,239 640.16 
Deduct interest 18, 798,713.62 3 710,079.35 
Net income 110,541,623.08 128,529 560.71 
Deduct dividends 125,964,485.25 121,646, 888 15 
Balance **15,422, 862.17 6,882,671. 9+ 
Net income per 
share 5.92 7.01 
*Subject to minor changes when fina! fig 


ures for September are available 


**Deficit 
Boston Elevated Railway 
ust: Cost of service exceeded revenu: 
uy 328, comparing with deficit of $444 
year before Two months ended 
a of service exceeded revenu: 
1 300.077 against deficit of $815 673 t 
- before. 
California Water Service Company 
(Federal Water Service System 
Year ended Aug. 31 ta 1931 
Gross revenue 2.4 03 523 2,071,61 
Net earnings 1,090,858 1,092.11 
Detroit Edison Company 
Year ended Sept. 0 
Operating revenu 


24 5,482,103 
Gross revenue 71 


50,541,232 


Net earnings after 
preciation 3,718.71 
Net income 7,639,700 





Duquesne Light Company 
(Standard Gas and Electric Systen 
Year ended Aug 
Gross 26,207,148 28,465 

Net after taxes 7.0 . 


Total income 18,078,828 19 4 2% 
*Net income > 640.88 +64 
Surplus after preferred 

dividends 65.88 59 





*After taxes interest. depre« 
tization, &c 
Illinois Water Service Company 
(Federal Water Service System 
Year ended Aug. 31 
Gross revenue 640,921 676,397 
Net earnings 323,763 347,627 
Louisville Gas and Electric Company 
Delaware 
(Standard Gas and Electric System) 
Year ended Aug. 31 


Gross 10,101,519 10,861,315 


Net after taxes 5,391,793 5,901,524 
Total income 5. 811, 638 6,181,168 
*Net income 21.795 3.720.925 
Surplus after preferred 
dividends 1,864,037 2,355,559 
*After interest. depreciation, depletion 


amortization, &c 


Manhattan Railway Company 
Year ended June 30 Total income 
$3,937,024, against $3,943,326 in previous 
year; net income after charges and taxes, 
266,450, against $325,965. Deducting divi 
dend rental paid to Manhattan stockholders 
by Interborough Rapid Transit Company 
there was a deficit “al $38,120, against a 
surplus of $21,395 the year before 
Market Street Railway Company 
(San Francisco) 
September and twelve months 


September gross 641,579 700,563 
Net after ordinary taxes 82,060 119,084 
*Surplus after charges 33,688 68.712 
Twelve months’ gross 7,981,149 8,767,079 
Net after ordinary taxes 968,029 1,341,018 
*Surplus after charges 381,039 723,247 


and Federal taxes 
and Telegraph 


*Before depreciation 
New England Telephone 
Company 
(Report to Interstate Commerce 
Commission 
August and eight months 
August gross 5,688,723 6,319,304 
Operating income 1,219,998 1,323,336 
Eight months’ gross 47'269'315 50,362,750 
Operating income 10,600,849 11,808,938 
New York Water Service Corporation 
(Federal Water Service System) 
Year ended Aug. 31 
Gross revenue 2,861,214 2,913,862 
Net earnings 1,735,447 1,769,236 
Pacific Telephone and Telegraph Company 
(Excluding Subsidiaries) 
(Report to Interstate Commerce 





Commission) 
August gross 4,594,243 >, 289, 291 
Operating income 1,041,160 1,244,865 


Eight months’ gross 
Operating income 
Philadelphia Company 


38,059,229 42.054, 262 
8,193,495 9,329,489 


and subsidiaries 


(Standard Gas and Electric System) 
Year ended Aug. 31 
Gross 3), 226.200 58,703,956 


Net after taxes 24'021,015 29,690,863 


Total income 25,384,450 31,074.01¢ 
*Net income 10,426,544 15.568. 807 
Surplus after preferred 
dividends 6.704.071 11,963,399 
*After interest rentals depreciation 


amortization. & 
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Northern States Power Company, Delaware 
(Standard Gas and Electric System) 


1932. 1931. 
Year ended Aug. 31: 
RS RR PRE 33,129,663 33,888,774 

Net after taxes . 16,692,734 17,181,360 
Total enemy “Sa eee 862,881 17,413,680 
*Net income............ 8,039,595 8,820,658 
Suspias after preferred 

Cee ae 2,922,484 3,857,888 

*After interest, depreciation, amortiza- 
tion, 


posing gznenaee for twelve months 
my: 31, 1931, include $140,000 credit 
for a chdsawal from contingent reserve. 


Pittsburgh Suburban Water Service Com- 


pany 
(Federal Water Service System) 
Year ended Aug. 31: 

Gross revenue ........ 339,847 339,017 
Net earnings .......... 207,530 183,629 
Quebec Power Company 
Qu Te ended Sept. 30: Gross revenue, 

.396; net income before depreciation 
nd income tax, ,049. Nine months 
nded Sept. 30: Gross revenue, $3,174,586; 
net tnoouse, before depreciation and income 
tax, $717, 

South wg ‘Consolidated Water Company, 
Inc. 
Year ended Aug. =: 

Gross revenue Ape $529,279 $534,255 
Net earnings .......... 302,046 301,543 
Southern Colorado Power Company 
(Standard Gas and Electric System) 

Year ended Aug. 31: 


CEE a kniceeusnsersasee 1,928,860 2,172,150 

Net after taxes........ 891,539 1, 

*Net income ..... wane 416,940 489,773 
ft rr 

ovividends wt es a2 paces 119,167 192,000 


*After taxes, interest, depreciation, &e. 
United Railways and Electric Company, 


Baltimore 
As | eee en dse | S434 297 
of'tae 724 9,517,088 


Bight months’ gross. 


“ 179,615 #184,338 

NSatter depreciation, ‘Gan and fixed 
charges ; interest on income bonds not paid 
since May, 1931. +After depreciation, taxes, 
fixed charges and income bond interest for 
period paid. 

Union Water Service Company 

Year ended Au =: 
Gross revenue - : 498,810 
Net earnings ........- 285,160 

West Virginia Water Service Company 


, wae 
Year ended Aug 8 J 1,127,158 1,179,430 
5 


Gross revenue .. 
Net earnings 12,381 519,209 


RAILROAD EARNINGS 


150 Class I Railroads 
(Including 17 aay my Terminal Com- 


516,567 
298,758 











panies 
August. 
1932. 2. = 
Average mile oper. $242,289 
Freight ivenab. . 194,986,752 279,996, "012 
Passenger revenue 31,385,452 49,170,441 
Total oper. rev... $252,102,171 $364,392,529 
Maint. of way... 29,324,160 47,099,377 
Maint. of capi a 47,492,865 ,087,193 
Transport exp. 90,851,690 128/877,903 
1 r. exp.. 189,630,874 269,362,033 
RF ax at -: 24,340,751 27,560,631 
Uncollected revs... 76,549 64, 
Operating inc. 38,053,997 67,405,861 
Net oper. fine. 28,368,387 56,444,155 


Eight Months to August 31 
Freight revenue... 1,601,947,040 2,244,199,622 





Passenger revenue 265,373,324 391,572,894 

Total oper. rev.. 2, -. 356,724 2,928,960,214 
Maint. of way. ,7 401 
Maint. of eqpt. . roy 120,397 6,811,507 


796,756,114 1 oe, 273,619 
1,661,989,574 2,266, 164,674 


Transport exp.... 





Total oper. exp. 





Accrued tax....... 197,967,469 219,327,550 
Uncollected revs 624,588 530,132 
Operating inc.... 230,775,093 442,937,858 
Net oper. inc...... 152,294,616 353,908,890 
Alabama Great Southern 

Saree 18,655 *33,972 
Bigh t months’ net loss. 436,081 *204,271 
come. 
Ann Arbor 
August net loss....... 37,333 42,832 


Eight months’ net loss. 324,386 227,606 
Atchison, Topeka : —_ Fe 


August net income..... aot 50 3,829,163 

Eight months’ net inc. 1'$51 300 063 

Current assets Aug. +. 41, 406, 195 57,565,146 
3'946,585 


~ 
ae 


Current liabilities. . . 13,946, 24,466,420 
*Investments .......... 23,861,388 22,853,437 
*In other than affiliates. 
{ Atlantic Coast Line 
ugust net . i iced ali 1,014,916 1,123,140 
Current assets, Aug. 31. 15,477,944 24,293,496 
Eight months’ net oss. 4,194,952 *3,094,246 
Current liabilities ..... 5,781,055 6,785,071 
tInvestments .......... , 795, 822,602 
Federal debt due six 


| EN RL 1,721,300 1,064,300 
*Income. +In other than affiliates. 
Baltimore & Ohio 
August net loss........ 267 ,436 
Eight months’ net lone. 5,698,929 *1,421,361 
Current assets Aug. - = 665,536 61, 145, 079 
Current liabilities ...... 1,193, 2 


306 72,883,039 

+Investments .......... $2. 091,458 117,375,737 
Federal debt 

4,908,700 


Re 908, 
*Income. {In other than affiliates. 
Bangor & Aroostook 
Current assets Aug, 31. 1,790,564 1,796,710 
Current liabilities ...... 511,432 644,539 
Chicago, Burlington & Quincy 


Current assets Aug. 31. 21,286,504 32,750,149 
‘Current liabilities ...... &. 424 11, 676, 757 
*Investment 1:431. 4:949'774 

*Other than those of affiliated compa.ies. 


*728,240 


American Security News: 
Bond ee ons 


Central of New Jersey 


1932. 1931. 
August net loss......... 99,603 *35,819 
Eight months’ net loss. 1,281, *76,096 
Current asse 6,278,773 6,565,861 
Current liabilities ...... ,738, 3,878,203 
tInvestments ..........- 5,738,144 255, 
Funded debt due six 
GED kccncsecscs cscs 


395,500 
fIn other than affiliates. 
Chesapeake & Ohio 
Current assets Aug. 31. z. 106, 742 29,559,398 


*Income. 


Current liabilities ...... 74 15, 895, 218 
*Investments .......... 1,449 
Debt due six months... 1, 997 000 z, 797'000 


*Other than those of affiliated companies. 
Chicago Great Western 


st net loss........ 162,791 *100,113 
fig t months’ net loss. 803,372  *650,762 
ncome. 
Chicago, Milwaukee, mm — & Pacific 
August net loss.. 97,808 671,069 


Eight months’ net logs. 18'965" 343 9,843,086 
Current assets Aug. 31. 24,902,702 35,131,775 
Current liabilities ...... 13,427:570 143120288 


*Investments .......... 457.043 551,139 
Funded debt due six . 
sa 1,426,416 1,387,979 
*In other than affiliates. 
Chicago & North Western 
August net loss.. . _ 441,721 _*137,495 
Eight months’ net loss. 9,201 ,084 


2,707,356 
Current assets Aug. 31. 24,963,209 26,779,751 
Current liabilities ..... 29,656,657 18, 104,163 


tInvestments .......... 4,209,710 4,070,418 
Funded debt due six 

WEE SN deccraddeeéoas 2,248,900 2,248,900 

*Income. fin other than affiliates. 

Delaware, Lackawanna & Western 

August net loss......... 400, oes 85,580 
Eight months’ net loss. 2,180,86 yy 
Current assets Aug. 31. 7,489, B12 8,051,406 
Current liabilities ...... 16, 


209/224 13,817,070 
,063 


tInvestments .......... 


*Income. {Other than those of affiliated 
companies. 
Delaware & Hudson 
August net loss......... 460,580  *146,748 
Eight months’ net loss. 3,274,025 470,310 
*Income. 


Denver & Rio Grande Western 
Current assets Aug. 31. 7,323,853 &. a oS 


Current habilities ...... 6. 865,397 118,526 
Funded debt due six 
DD $55 caicscccanes 740,764 740,761 
Florida East Coast 
August net loss ........ 485,479 498,488 


Eight months’ net loss. 2,050,714 1,294.435 
Great —— 


August net loss......... 124,510 *312,013 
Eight months’ net a * 12’ 516, 026 1,895,920 

“A 1,32. Aug.31,’31. 
Current assets Aug 161,829 4 ,908,752 
Current liabilities ...... 17/338,641 18, "989 
*Investments ........... % 202, a 193, 807 


*Income other than those of affiliated 
companies. 


Gulf, Mobile & ry 


August net loss....... 1,546 9,429 
Eight months’ net loss. 463: ‘670 229,663 
Illinois Central —— 

August net loss......... 462,043 *2,842 
Eight months’ net loss. 4,677,694 4,322,068 

*Income. 

International-Great Northern 
August net loss. 93,667 *204,246 
Eight months’ net loss. 1,171,971 "929,227 

*Net income. 
Long. Island 
st net income..... 425,484 749,682 
fig t months’ net inc. 2,038,875 4,008,075 


Louisville & Nashville 
August net income...... 44,255 237,848 


Eight months’ net loss. 4,391,475  *984/025 
Current assets Aug. ,895,309 36,796,182 
Current liabilities . 7,704,878 10,017,417 
tInvestments .......... 6,373. 7,248,380 
Funded debt due six 
NN oe ek tea 6 areas 1,523,900 9,486,900. 
*Income. In other than affiliates. 
Minneapolis & St, Louis 
st net loss........ 198,509 189,160 
Big t months’ net loss. 2,555,953 1,418,966 
Missouri Pacific 
August net loss........ 894,665  °583,719 
Eight months’ net loss. 7,832,536 *1,856,001 
Current assets ......... ,602,651 25,753,103 
Current liabilities ...... 32,576,246 24,878,757 
tInvestments .......... 2,192,710 1,422,424 


SE arin cesentess< 2,215,400 2,220,400 
*Income. +Other than those of affiliated 
companies. 


Nashville, Chattanooga & St. Louis 
st net income.. 44,453 
511,745 


*126,045 
Big t months’ net loss. 316,606 


Current assets Aug. 31. 6,136,862 6,985,320 
Current liabilities ..... 1,305,321 1,577,684 
fInvestments ...... 707, 679,472 
Federal debt due six 
ener 206, 
*Net loss. +Other than those of affilintes 
companies. 
Norfolk Southern 
st net loss........ 74,443 67,240 
Big t months’ net loss. 702,744 280,368 
Pittsburgh & Lake Erie 
August net income..... 74,324 196,165 
Eight months’ net inc. 719,777 2,000,049 
COE MOE, Bbc cs ccc ee ,588,057 3,837,598 
Current assets ......... 5,127,981 8,014,652 
Current liabilities ...... 1,194, 1,958,241 
*Invest in stocks, bonds, 
| QOS PE ISR 12,973 5,331 


Funded debt due within 
six months 99,000 99,000 
*Other than those of affiliated companies. 





Pere Marquette 


1932. 1931. 
Current assets Aug. 31. 4,867,324 8,690,303 
Current liabilities ...... 3,697,027 4,047,032 
*Investments .......... 6, 23,555 
Debt due six months. 672,000 672,000 
*Other than those of affiliated companies. 
ee 


August net loss........ *406,135 2,167,420 
Eight months’ net inc. *4,592,300 12,151,704 
Current assets Aug. 31. 98,255,594 108,901,527 
Current liabilities ...... *. 575,957 59,417,708 


tInvestments .......... 77,966,381 101,138,766 
Funded debt due six 
SCOR 1,150,000 1,150,000 


“#1932 figures include revenues from _ tem- 
porary increases in freight —/ turned over 
o Railroad Credit Corporatio 


tIncome. tin other than ‘affiliates. 


Reading Company 


August net income..... 513, pod *90,181 
Eight months’ net inc. 1,549,99 *64,253 
Current assets Aug. 31. 11, 7, Bes 12,478,585 
Current liabilities ...... 926 10,141,927 
tInvestments ........... 34 boy 672 37,184,430 
Funded debt due six 

months OP EOE O ERR ee 1,728,775 1,726,000 

Loss. tIn other than affiliates 

Rutland 

August net income..... 13,341 29,919 


3 
Eight months’ net loss. 25,757 76,499 
St. Louis Southwestern System 


Current assets Aug. 21. 4,773,755 6,62 
Current liabilities the 2,463,980 11, 208, He 
*Investments .......... 13,002 17,502 


ths 201,000 201,000 
*Other than those of affiliated companies. 


Seaboard Air Lino 


August net OSS........ 1,090,910 639,395 
Eight montis’ net loss. 6.435.256 4,050,772 
Southern Railway 
August net loss........ 1,170,384 185,110 
Eight months’ net loss. 9,796,369 3,399,871 
Tennessee ae © 
August net loss........ 2,742 *18 
—— months’ net loss. 103" 921 41,037 

et income. 
Wabash 
August net loss........ 518.708 706,620 
Eight months’ net loss. 5,555.54 2,941,325 
Western Maryland 
Current assets Aug. 31. 3.406.548 5,705,940 
Current liabilities ..... ,039,062 2,452,866 
*Investments .......... ary 758 284,758 
Fd. debt due 6 months. 304,100 304,100 
*In other than affiliates. 
Western Pacific 
August net loss........ 149,044 32,323 
Eight months’ net loss. 2,180,211 1,912,955 
Current assets, Aug. 31 6,231,106 6,833,731 
Current liabilities ..... -216,601 3,260,007 
“Investments .......... 98,025 6,280 
Fd. debt due 6 months. 280,000 280,000 
*In other than affiliates. 
Wheeling & Lake Erie 
August net income.. 108,784 126,147 
Eight months’ net loss. 144,211 *660,084 
Current assets Aug. 31. os 7,004,079 
Current Habilities 865,2 1,277,351 
fInvestments .......... 2, are 2,872 


Fd. debt due 6 months. 
*Income. 
companies. 


BOND REDEMPTIONS 


Detailed information on any bond 
redemption listed below, including the 
serial numbers of bonds called by lot, 
will be furnished without charge to 
Annalist subscribers. Requests for such 
information may be made by telephone 
(LAckawanna 4-1000), telegraph or 
letter. 


ALLS issued last week for bonds to 
be redeemed before they mature 
were principally for parts of State, 

municipal and foreign issues, some for 
payment in October, but the greater 
number for future months. The total 
of bonds called for payment in October 
prior to maturity is now $9,827,000, com- 
pared with $25,361,300 in September and 


929,300 
+Other than those of affiliated 














$99,809,000 in October, 1931, at corre- 
sponding dates. 

Bonds called for redemption this 
month are classified as follows: 
ree ,000 
Public utility Ee re 1,517,000 

tate and municipal ............... 1,468,000 
MLAS tiacradescocsatconenscse 6,581,000 
ED, 5.5:68.466 2 20sinnvevenaes 57, 

RS A Re ee - $9,827,000 


Bancroft, Idaho, bond 13 ($1,000) of water 
6s, due’ Sept. 1, 1933, called for payment 
at par immediately at office of the Town 
Treasurer or the First National Bank, 
Pocatello, Idaho. 

Bellingham, Wash., various of local im- 
provemen poate called for payment at 
par on Sept. Oct. 1 and Oct. 3, 1932, 
at office of the City Treasurer. 

Cheyenne, Wyo., $20,000 of Improvement 
District’ 7 curb and gutter bonds, due 
May 1, 1935, called for payment at par on 
Nov. 1, 1932, at the Chase National Bank, 


New York. 
clusive. 
Chicago, IIL., 


Numbers called: 325-344, in- 


various of tax-anticipation 
warrants called for payment at par on 
Oct. 19, 1932, at office of the City Treas- 
urer or the Guaranty Trust Company, 
New York. 

Chicago, Ill., various of tax-anticipation 
warrants called for payment at par on 
Oct. 19, 1932, at office of the City Treas- 
urer or Halsey, Stuart & Co., Chicago, or 
the Guaranty Trust Company, New York. 

Cc oy Mate nk Com ay, a" Budapest, 

750 of first 7s, due Feb. 15, 1953, called 
or payment at par on eb. 15, 1933, at 
the idland Bank and National Securi- 
ties Corporation, London. nee called : 
$50 a D197, , 61, 
D268; $500 denomination, est, E40, E101, 
E139, E141. 

Colorado Serine, Col., bonds 175-216, in- 
clusive, municipal revenue 5s, dated 
Oct. 1, 1925, called for payment at par on 
Oct. 1, 1932, at office of the City Treas- 
urer, Colorado Springs, Col. 

Commonwealth Coal orporation, $1,000 of 
6s, due May 1, 1938, called for pooment at 
ues on Nov. 1, 1932, at the Virginia Trust 
ompany, Richmond, Va. Numbers called: 
$500 denomination, 176 and 178 

Czechoslovakia, £22,200 of State an of 1922 
(first issue) (sterling loan) called for pay- 


ment at par on Oct. 1, 1932, at Baring 
Brothers Co., London. 
El Paso Count Col., bonds and 4 of 


School District ‘16 —— 6s, Sacted Nov. 
1, 1921, called for payment at par on Nov. 
1, 1932, at office of ¢ e County Treasurer. 

Ellensburg, Wash., various of electric light 
and power extension and water works 
bonds called for payment at par on Oct. 1, 
1932, at office of the City Treasurer. 
Numbers called: Electric light and power 
extension, 29-36, inclusive; water works, 
79-86, inclusive. 

Evening News Realty Corporation, $35,000 
of first guaranteed %s. due Nov. 1, 1933, 
called for payment at 101 on Nov. 1, 1932, 
at the Maryland Trust ed 8, 'Balti- 
more, Md. umbers amped: 18, D43, 
D44; M17 lowest, M471 high 

French National Mail S a Lines 
(Seciete des Services Contractuels des 
Messageries ptorttianes) $145,000 of exter- 
nal 6s, due Ma oa? called for pay- 
ment at par on 4 im 1932, at the Royal 
Bank of Canada, Montreal. Lowest and 
nines numbers, called: CD0042, CD1592; 


Jefferson County, Col., bond 1 ($500) of 
School District 9, 6s, due Nov. 1, 1942, 
called for payment at par on Nov. 1, 1932, 
at the Rubey National Bank, Golden, Col. 

London (City of) £1,500 of (tithes and rates) 
act of 1910, called for a at par on 
Nov. 1, 1932, at er of London, 
Guildhall, E. $ London. Numbers 
called: £100 denomination, 87 lowest, 1273 
highest. 

Paper and Textile Machinery Company, 
entire issue of first 7s, due to Nov. 1, 
1933, called for payment at 105 on Nov. 1, 
1932, at the Guardian Trust Company, 
Cleveland, Ohio. 

Piraeus, Athens and Peloponnesus Railway, 
£1,400 of 444-per cent bonds, called for pay- 
ment at par on Oct. 15, 1932, at R. Paar ael 
& Sons, London. Numbers called: £100 
denomination 469, 522, 552, 601; £500 de- 
nomination, 239, 

Portiand, Ore., various of spepevemens 6s, 
dated July 1, 1927, and lighting 6s, dated 
March 1, 1929, called for payment ~~ 
on Nov. 1, 1932, at office of the y 
Treasurer. Numbers called: Improvement 
43522-43601, inclusive; lighting, 591 and 592. 

Ravenna (City of), Neb., various of bonds, 
called for payment at par on Oct. 1, Oct. 


15 and Nov. 1932, at Wachob, Bender & 
o., Omaha, Neb 
Seattle, Wash., various of local improve- 


ment’ bonds. called for payment at par 
on various dates between Oct. 6 and Oct. 
23, 1932, at office of the City Tegoures. 

Siamese Government (Royal) of 

6-per cent sterling loan o 1924, alee for 
ayment at par on Oct. 15, 1932, at the 
National Provincial Bank, Ltd., London. 

South American Cattle Farms, Ltd., £18,160 
of 5-per cent debentures, called for pay- 
ment at 105 on Nov. 1, 1932, at Glyn. Mills 
& Co., London. 

Spokane, Wash., various of local improve- 
ment bonds, called for payment at par on 
Nov. 1, 1932, at office of the City Treas- 
urer. 


Sudan Government, £106,300 of 54%-per cent 
guaranteed bonds. called for payment at 
105 on Nov. 1, 1932, at the dividend pay- 
ing office, Bank of Engl land, London. 

Tacoma. Wash., bond 6 of Local Improve- 

ment District 2009, called for payment at 

par on Sept. 29, 1932, and bonds 19 and » 
of Local Improvement District 5058 and 
bond 14 of Local Improvement District 

5129, called for payment at par on Oct. 1, 

1932, at office of the City Treasurer. 














Recognized as 
Newspaper of Record 


The New York Times, 
the recognized newspaper of 
record, is read by a greater 
number of bankers, fmancial 
and business executives, 
brokers and investors than 
any other newspaper. The 
Times is preferred for the 
exceptional value of its com- 
plete financial and general 





news. 


The New Pork Times 


$1.25 a month by mail weekday 
and Sunday editions to any 
address in U 
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Commodity Prices 
sagged 0.2 points to 
90.6 on Oct. 18, from 


mm mo); HE <Annalist Weekly 
4 Index of Wholesale 





90.8 (revised) the 
aa 4 week before. The 

pA EN AS ys ’ 
ea: 2c: week’s movements 
were mixed, with 


aaa. 
most important losses, 
cotton goods and rubber also lower. Re- 


cotton and hides reporting the 
and corn, hogs, 


fined sugar, on the other hand, recov- 
ered its level of a fortnight ago, while 
the partial recovery of crude petroleum 
and gasoline prices reflected the further 
curtailment of crude production in the 
Texas and Oklahoma fields, in conse- 
quence of which daily crude production 
for the United States declined to 2,130,- 
650 barrels for the week ended Oct. 15, 
with a reduction of 42,350 barrels from 
the week previous. 

Foreign price indices for Sentember 
generally reflected the Summer’s ad- 
vance in the United States, although 
the extent of the rise varied greatly 
in different countries. In Canada, Sep- 
tember, like August, showed a small 
though definite increase over the preced- 
ing month; that the increase was not 
comparable to our own despite the 
proximity of the two countries was due 
to the insulation of Canadian prices 
through the absence of free gold ex- 
change. 

DOMESTIC AND FOREIGN WHOLESALE 


PRICE INDICES 
(Measured in domestic currency; 
banag gl 


“bs , Jul , P.C. Ch’ge 
1932. AD: , 1932, 38 1 Mo. Yr. 
U. S. 94.2 92.1 100.5411 —5.3 
Ey “108: H 104.3 104. Fi 108.9 +0.2 —4.0 
Gt. Brit...102.1 99.5 97.7 99.2426 +2.9 
tFrance . 397 394 404 437 +08 —9.2 
Germany.. * 95.4 95.9 108.6 * S 
Italy ... 303 300 86300 +0. -9.0 
Japan .... * 117.8 111.6 113.1 * ™ 


*Not available. tJuly 1914—100.0 

Indices used: U. S. A., Annalist; Canada, 
Dominion Bureau of Statistics; Great 
Britain, Board of Trade; France, Statis- 
tique Generale ; Germany, Federal Statisti- 
cal Office; Italy, Milan Chamber of Com- 
merce ; Japan, ank of Japan. 

Great Britain reported a further sharp 
rise for September, the increase from 
July being 4.5 per cent. In France, where 
prices have been slow in coming down, 
the advance in September was small—3 
points, against a loss of 10 points in 
August. The German average for Sep- 
tember is not available, but the weekly 
figures indicated a steady or slightly 
upward tendency. In Italy, where August 
prices failed to show any change, the 
September index shows a small rise. 

August figures for Japan show sharp- 
ly higher prices, following a small ad- 
vance in July. The degree of reai ad- 
vance is difficult to determine, however, 
since the price level there is also influ- 
enced by the rate of yen exchange and 
the extent of yen inflation. 

DAILY SPOT PRICES 





Cotton. Wheat. Corn. Hogs. 

d 3.75 

3.74 

Al 3.78 

‘ 3.78 

3.72 

3.74 

’ ‘ 3.70 
Cotton — Middling upland, New York. 


Wheat—No. 2 red, new, c. domestic 
New York. Corn—No. 2 yellow, . York. 
Hogs—Day’s average, Chicago. 


COTTON 


RESSURE of Southern selling car- 
P ried cotton prices further down- 

ward during the week, with losses 
of up to nearly 40 points. A favorable 
consumption report and stronger se- 
curity markets failed to check the de- 
cline. The October contract closed at a 
nominal 6.18 Tuesday, against 6.65 a 
week ago, while spot middling upland 


declined to 6.35 from 680. Certificated 
stocks dropped to 346,389 bales on Oct. 
13, from 361,282 the week before and 
723,038 a year ago. The holding move- 
ment continues throughout the South, 


and the spot basis continues generally 


at a high level, with both domestic and 


Outstanding Features in the Commodities 


export demand relatively quiet. 


Picking 


progressed 


throughout 
cotton belt, except in a few localities 














*Provisional. tRevised. 


1931, pages 776 and 757. For weekly 
‘THE f NNALIST of Oct. 7, 1932, pe i? 
January, 1932, to September, 932, see 


Wheat, No. 2 red, c. i. f. Gementis on. 
Corr, No. 2 yellow (pu.) ‘ ‘ 
Oats, No. 3 white (bu.).. 
Rye, No. 2 white (bu.) 
Barley, oe pany | (bu.).. 
Cattle, choice heavy steers, Cfeage(ise Ib.) 
bm 8s, day’s average, Cetcage (100 Ib.) 
otton, middling upland (Ib 

Woot, fine staple territory ti. ). 
Wool, Ohio delaines, scoured (b.). 
Beef, choice Western dressed steers, 700 Ibs. 

and up (100 Ib.). 
Hams, picnic (lb.).. 
Pork, mess (100 Ib.) 
— bellies (Ib.). ‘ 
Su ranulated (Ib.).... 
Co fee, ntos No. 4 (lb.)... 
Coffee, Rio No. 7 (lb.). 
Flour, fancy Minneapolis apes (bbl.). 
Lard, prime Western (100 Ib adobe 
Cottonseed oil, bleachable (100 | See 
Printcloth, 38%%- -inch, 64x60, 5.35 (yd.) 
Cotton sheeting, brown, inch, 56x60, 4.00 

unbranded double cuts (yd.) 
Cotton yesn, Southern twe- ae warps, ‘No. 


9. ford, 2-40s, halfblood 


Worsted yarn, 
weaving, 60s (1 
Silk, 78% seriplane, Japan, 13-15 size, for 
near-by delivery (Ib.)..............+. 
Rayon, 150 denier, Ist uaiiay (Ib.). 

Coal, anthracite, stove, company (net ton). 
Coal, bituminous, steam, mine run, Pitts- 
aero 
Coke, Connellsville furnace, at oven(net ton) 
Gasoline, at refinery, Oil, Paint and Drug 
Reporter av’ge at 4 refinery centres (gal.) 
Petroleum, crude, at well, Oil, Paint and 
Drug Reporter av’ge for i0 fields (bbl. >. 

Pig iron, Iron Age composite (gross ton) 
Finished steel, Iron Age composite (100 Ib.). 
are, sclectrolytic, deliver pepeey wn. 
ELD Ghdnewandccetvebenese ‘ wale 
Tin, Straits (Ib.) nee 
Zinc, East St. AMMEN, co cwapakuuteckicaes 
Lumber, General Bldg. Contractor com- 
may RD Miele 66s 6nn4oe0ndgsuenséntennces 
Brick, General Bidg. Contractor composite 





Structural steel, 
composite (100 | 
one General Bide. Contractor composite 
DI, MD CD ccunchtcadrtecettncevese 
Hides, heavy, native steers, Chicago (Ib.). 
Paper, pons ol contract (ton). . 
Paper, wrapping, No. 1 —_—e (ib. 
Rubber, ist atex thick (Ib.) 
*Monthly price as of Oct. 15, 1932. 
price as of Oct. 15, 1931. 
compilation. 





ED: 6.66.55 00.60 ign tv dees ekahet Heke essa esse ° 
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40% 
2540. 26%, 


4 
38@.43%, 

8.81 

3.70 


.0635 
48 
51% 


14.00-15.00 


g 


1.73-1.78 
60 

7.25 

1.20-1.30 

1.75 





Oct. 11, 1932. 


'2400~.2410 
(0305 


715.55 
711.75 
71.60 
Mae «| 


08 
“= 
oe 


+Monthly price as of Sept. 15, 1932. 
{Monthly average for October, 


1931, to Oct. 


THE ANNALIST WEEKLY INDEX OF WHOLESALE 
COMMODITY PRICES (1913100) 


(Unadiusted for Seasonal Variation) 


135 


130 


125 


420 





105} 105 
| 
100) 100 
es } 95 
90) | 90 
65 I Li 4 
TPUAUIIASOND) FUAM DD ASONDIFUAMS JASONDIFUAMJIASONOJFM AMI JASONDIJFUANJJASONO 
1927 1928 1929 1930 193) 1932 
6. &. Mis- All 
1. Farm 2. Food 3. Textile 1 5. Building 7. Chem-_ ceilla- Com- 
Products. Products. Products. Fuels Metals. Materials. icals. neous. modities. 
Oct 18,1932 71.7 97.2 *75.6 126.8 97.2 106.2 95.3 78.9 90. 
Oct. 11 t73.0 96.5 +76.8 125.1 97.2 106.0 795.3 79.2 +90.8 
Oct 4 75.6 98.2 77.9 130.7 97.3 106.0 +95.3 81.4 93.1 
Sept. 27... -- 77.2 98.6 79.0 130.7 97.1 106.2 95.2 83.1 93.9 
Oct. 20, 1931. 85.2 112.9 85.4 127.7 100.2 112.6 97.3 90.4 101.0 


For weekly figures from Nov. 9, 1926, to Nov. 3, 1931, see THE ANNALIST of Nov. 6, 

x5 figures from July We 

‘or monthly a Seat of weekly figures from 
30, 1932, page 430. 


SPOT PRICES OF IMPORTANT COMMODITIES 
(New York Prices Except as Noted) 

Oct. 18, 1932. 

$0.65 


4, 1932. see 


Oct. 20, 1931. 

$0.69% 
'331,@.34% 
56 


on 
By 


re 

.03% 

OAK 

.164%-.17 

1.214% 

2.35-2.40 
75 

8.00 

1.35-1.60 

2.40 


tMonthly 


1931, on revised basis of 


the 











rains. 
Temperatures were generally subnormal, 
with heavy frosts in the northwestern 


where it was ‘interrupted by 


districts, which, however, probably did 
little harm, especially since there had 
already been frosts in most of the 
regions visited. 


MOVEMENT OF AMERICAN COTTON 
(Thousands of running bales, countingi 
round as half, linters excluded; as 
reported by the New York Cotton 
Exchange.) 

Week End’g Thursday-, Yr’s 
Oct.13, Oct.6, Oct.15, Ch’ge 
1932 1932. 1931. 
Movement Into ewes 
During week. .. 599 536 
Since Aug. 1. 3,409 nee 
Deliveries Durin Week: 
To domestic mills 158 110 158 


881 - 
4,025 —15.3 


To foreign mills. 127 147 173 

To all mills. 285 257 331 
Deliveries Since Aug. 1: 

To domestic mills 957 1,032 — 7.3 
To foreign mills 1,444 1,272 +413.5 
To all mills 2,401 2,304 + 4.2 
Exports: 

During week 208 228 bia 
Since Aug. 1. 1,525 1,099 +38.8 


World Visible Supply (end of week) : 
1 7,812 


ee ,498 6,962 +12.2 
Week's change +314 9 
U. S. A. only 5,638 3,405 5,443 


+°3.6 
Carded cotton cloth stocks at the end 
of September fell to 160,121,000 yards, 
a new low record, according to the Asso- 
ciation of Cotton Textile Merchants; un- 
filled orders while lower than a month 
earlier, were the highest of any Sept. 
30 on record, including the boom year 
of 1929. September sales were 2.6 per 
cent above production, and shipments 17.3 
per cent above. 
CARDED COTTON CLOTH PRODUCTION 


(Thousands of yards; as reported by the 
Association of ‘Cotton Textile Merchants 


New York.) 
Year's 
*Sept., tAug., *Sept., Ch’ge 
1932. 1932. 1931. pé 
Weekly produc’n. 56,991 45,195 54,424 4 
Weekly sales.... 58,482 127,633 57,542 + 1.6 


P. C. of produc’n 102.6 282.4 105.7 a 
Weekly shipm’ts 66,848 63,156 55,610 +20.2 
P. C. of produc’n 117.3 139.7 102.2 " 


SON a sccbecs “— ee ae 1 34.6 
§To production.. 4.63 4.50 


tUnfilled orders. 444, 028 485,860 227,167 +-95.5 

§To production 7.7 10.75 4.17 
*Five-week period Four-week eriod 

tEnd of month $In terms of weekly pro- 


duction 
NEW YORK COTTON FUTURE PRICES 
—Oct. ~—Dec.- —Jan. 
High. Low. High. Low. High. Low. 
Oct. 10... 6.51 649 666 6.51 6.73 6.56 
Oct. 11... 6.65 6.55 6.74 661 6. : 
Oct. 12...Holiday. — 
Oct. 13... 6.63 630 6.70 6.37 6.70 6.41 
Oct. 14... 6.47 6.37 6.63 6.41 6.69 6.48 
Oct. 15... 6.46 6.35 6.53 640 6.59 6.45 
Wk's rge. 6.65 6.30 6.74 6.37 6.79 6.41 
. 17... 6.32 6.20 638 6.25 6.43 6.30 
Oct. 18... 6.28 615 636 618 640 6.24 
Oct. 19... 630 6.23 646 6.26 6.49 6.33 


Oct. 19 
ease ans 6.32* 6.40-6.42 6.48-6.49 
Ran § 948 5.15 9.66 5.30 9.72 5.30 
1933, ...|(Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 


——Mar. Ma — ——July 
High. Low. High low. High. Low. 
6.92 6.75 7.00 6.83 


° 
3 
S 
a2 
® 
a 
Rs 


Oct. 11. 6.89 -76 6.99 684 7.04 6.92 
Oct. 12...Holiday. 
Oct. 13. 6.80 6.52 6.88 662 6.96 6.70 
Oct. 14 6.79 654 685 6.64 696 6.73 
Oct. 15 6.66 6.00 6.76 6.63 6.84 6.71 
Wk's rge. 6.89 6.52 6.99 6.62 7.04 6.70 
Oct. 17... 6.52 640 6.61 6.48 6.69 6.56 
Oct. 18 6.51 6.33 660 642 6.67 6.52 
Oct. 6.59 6.41 668 650 6.77 6.59 
Oct. 19 

close 6.51-6.52 6.62 6.70-6.73 
Range, {| 9.84 5.54 9.93 5.69 10.00 6.46 

1932... | Au.29 Je.9 Au.29 Je.9 Au.29 Au.3 

*Nominal. 


The increase in cotton consumption 
in September, as reported by the Bureau 
of the Census, is in line with the in- 
crease in cloth production. Sales in re- 


cent weeks have been lighter, and prob- 
ably under production, according to the 
Cotton Exchange Service, but the ex- 


tremely large backlog of unfilled orders 
promises the maintenance of present 
activity for two months at least. The 
cloth production index of The New York 
Times eased to 99.0 for the week ended 
Oct. 8, from 101.1 the week previous; a 
year ago it stood at 88.7. 

The British situation is showing some 


Continued on Page 556. 
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President 
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FARR & Co. 


Brokers in 


Raw & Refined 


SUGAR 


Earl B. Wilson 
Treasurer 





Members 
New York Stock Exchange 
N. Y. Coffee & Sugar Exchange, Inc. 
New York Curb Exchange (Associate) 
Rubber Exchange of New York, Inc. 
New York Cocoa Exchange, Inc. 
New York Hide Exchange, Inc. 


Orders Executed in 


S5O0*ANNIVERSARY 
NEW YORK COFFEE AND /932. 
SUGAR EXCHANGE 


Officers and Board of 
Governors 
of the 
New York Coffee and 


Sugar Exchange, Inc. 
@ 
BOARD OF MANAGERS—1932 


H. H. PIKE, Jr. EARL B. WILSON 
WILLIAM H. ENGLISH, Jr. 
CLASS 1933 CLASS 1934 
Eugene A. Canalizo Harold L. Bache 
William G. Daub A. M. Walbridge 


F. Shelton Farr 


Jerome Lewine 


Bz Chandler A.Mackey E. L. Lueder 
A Charles C. Riggs 
S. A. Schonbrunn 


M. E. Rionda 


Louis Seitz 


Superintendent, E. M. BRUNN 
Ass’t. Superintendent, A. D. CORBETT 


‘BACKGROUND 


In reviewing the fifty-year career of the New York Coffee and 
Sugar Exchange, the world markets for coffee and sugar, it is neces- 
sary first to go back even deeper into the past. 

The Exchange may well be called the child of a coffee panic. 
Dramatic episodes in the world of trade were directly responsible for 
the formation of the original coffee exchange. The year 1874 saw a 
United States coffee trade with very small stocks of coffee on hand. 
This induced speculation by coffee merchants and the formation of 
a large syndicate of coffee merchants intent on persistently “‘bull- 
ing” the coffee market. For the next few years they were success- 
ful but in the meantime the higher prices were causing greater 
plantings. In 1879 Brazil produced the greatest crop in her history. 
Cargo after cargo of coffee sailed into New York Harbor and the 
syndicate was faced with the impossible task of bolstering prices. 
Few major business tragedies of the past century equalled the coffee 
panic of 1880 in in- 
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William H. English 
Vice President 








William G. Daup 
Secretary 
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Sugar, Coffee, 
Cocoa, Rubber 
and Hide 


FUTURES 


Our weekly market reports will be sent 
regularly on request 


90 Wall Street 
New York 


Cable Address: 


4Ohn 4-6428 FARRESUGAR 














tensity and in sud- 
denness. The coffee 
trade was in a state 
of chaos for months 
and several of the 
oldest firms in busi- 
ness crashed. 


EXCHANGE 
FORMED 


Out of the demora- 
lized coffee market 
there came the desire 
on the part of the 
leading coffee mer- 
chants of the day to 
prevent the _ recur- 
rence of such condi- 
tions by the organ- 














ization of a coffee ex- 
change. They made 
a study of the opera- 
tions on the Chicago 
Board of Trade and 
the New York Cotton 
Exchange. They 
came to the conclu- 
sion that if there had 
been a coffee ex- 
change the debacle of 
1880 might have been 


| avoided. They de- 


cided to create a cof- 
fee exchange where 
there would always 
be a free and open 
market where coffee 





(Cont. on following page) 














NEW YORK COFFEE AND SUGAR EXCHANGE 
The building fronts on Hanover Street and extends to Beaver Street. 
The Exchange was opened in 1882, and was the first national coffee- 
trading organization in the world. 























C. D. HALSEY & CO. 


Established 1894 


90 BROAD STREET 
New York 


STOCKS 
BONDS 
COMMODITIES 


MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK CURB EXCHANGE 
PITTSBURGH STOCK EXCHANGE 
N.Y. COFFEE & SUGAR EXCHANGE 
NEW YORK COCOA EXCHANGE 


Branch Offices 
St. Regis Hotel, N. Y. 
Boston, Mass. 


Cable Address: CYROBLAH 
All Codes 
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HONOLULU, T.H. SAN FRANCISCO 


THEO. H. DAVIES & CO., LTD. 


Sugar Factors 








Shipping and Commission 
Merchants 


EIGHT O’CLOCK - RED CIRCLE 
—the A & P Coffee Trio 


sold by the world’s largest importers, roasters 
and distributors of coffee 


BOKAR 


165 BROADWAY, 
NEW YORK 


HILO MANILA 








| ‘ROBERT C STEWART & (0. 


Robert C. Stewart Thomas B. Smith 
98 FRONT ST. NEW YORK 


Agents for 


American Coffee Corporation 
SANTOS — KIO — COLOMBIA 


A. FERREIRA & CO.—SANTOS 


° ANTOS 
Herman Gaih & Co. SA FRANCISCO 














The American Coffee Corporation 


Subsidiary of 


THE GREAT ATLANTIC & PACIFIC TEA COMPANY 


Hand Picking of Only Ripe Coffee ‘'Cherries’’ 
Enhances Uniformity of Flavor 


Every Year 
Colombian 


Coftees 


mean more to the trade 


W, EN you think of 


coffee it is but fitting that you should 
think of Colombia— 


Because 











| Members 
New York Coffee and Sugar Exchange 


C. A. MACKEY 


Importer and Jobber 


GREEN COFFEES 


99FRONT STREET NEW YORK CITY; 


Member, New York Coff 
Exchange, Ine 











e and Sugar 




















Colombia is the largest producer of 





NORTZ & CO. 





























mild coffees — ¢ 
oe k : 13 ld \— 82 Wall St., New York 
Colombia ranks second in world || ON THE FLOOR OF THE EXCHANGE 30 YEARS AGO | 
production of coffee — Coffee—Sugar—Cocoa 
Telephones: HAnover 2-0353-0356 


futures contracts could always be bought and sold under the highest | | 
business standards, fairest and most equitable principles of trade | 
to be always upheld among its members. svshinilimauinn: “alienate 
The incorporators of the Exchange were Benjamin G. Arnold, honed vated poser prong : aie ae 
Francis B. Arnold, C. McCulloch Beecher, George W. Flanders, A. ae eee ee aS Say See, Te 
Kirkland, John R. McNulty, William D. Mackey, H. Clay Maddox, 
Joseph A. O’Brien, William Sorely and John S. Wright. 
The New York Coffee Exchange was opened for trading on 


About 90% of Colombia's coffees 


° ° ‘ Members 
are consumed in the United States— 


About 25% of the coffees used 
and 35% of the moneys spent for 





coffee in the United States are for 


SUGAR FUTURES 





Colombian coftees— 





Colombia's exports of coffee to the 
United States have increased ap- 
proximately 30% since 1927 


HE campaign of educational work in- 

stituted among growers of Colombia, by 
the National Federation of Coffee Growers of 
Colombia, which provides research, experi- 
mental and field demonstration work designed 
to keep the grower informed in all phases of 
improved coffee culture and preparation, will 
continue to reflect its results in the improved 
quality of Colombian Coffee. 


NaTIONAL FEDERATION 


oF CoFFEE GROWERS 
OF COLOMBIA 


g6 FRONT STREET NEW YORK 


March 7, 1882. The Exchange was rather slow in getting started 
but after the first year the growth was rapid. With scarcely a hun- 
dred members at the start, the Exchange expanded steadily in num- 
ber of members and volume of business. 


SUGAR TRADING INAUGURATED 


In 1914, the advent of the war caused the closing of the Ham- 
burg and London Sugar Exchanges. Members of the Coffee Ex- 
change had for a long time been considering sugar trading and the 
closing of the European Exchanges left the world without an 
organized market where the consensus of world opinion in regard 
to sugar values might be established. Sugar trading was inaugu- 
rated on the Coffee Exchange. The new market filled a distinct 
need and soon became known as the world market for sugar as well 
as coffee—a distinction which it has retained to this day. On 
August 28, 1916, the name of the Exchange was changed to the New 
York Coffee and Sugar Exchange. 

Today the New York Coffee and Sugar Exchange is the world 
market for these two great commodities. Producers sell futures 
contract against anticipated harvests. 


Pamphlet on request 


‘B. W. Dyer & Co. 


Sugar Economist 
and Brokers 
120 WALL ST., NEW YORK 


MEMBERS 


New York Ceffee and Sugar Exchange, 
Ine 
The United Terminal Sugar Market 
Association, London, Eng 








Established 1869 


Hagedorn & Co. 


D. Schnakenberg, President 


INSURANCE 


Member 
New York Cotton 
Dallas Cotton Ex gE 
Savannah Cottor xchange 
Honorary Member Live Cotton 
Associat 


New York Cotton Exchange NEW YORK 





Consumers anticipate re- Gebte pdt, “thames 


CODES: Meyer’s 39th a 
Shepperson’s, Bentley's 


% 
i} 
: 


New York 
10th Editions; 
Buenting’s 





quirements by buying futures contracts. The various trade in- 
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| Lamborn & Company, 


Inc. 


Ninety-nine Wall Street, New York 














Brokers in 


SUGARS | 


Refined—Raw—Export— 


Futures—Liquid 


BRANCH A hg - 
1385 South Second Street, Philadelphia 
Whitney Central Bank Bidg., New Orieans 
435 N. Mic! 


higan A Chicago 
Savannah Bank & Trust ‘Bia +» Savannah 
1627 West Fort St., troit 
207 Richardson Bldg. 


a 4 AGENTS 
— Co., Ltd., London 
Pr & Co., Havana, Cuba 








CODES 
Lamborn’s Compact, Western Union 
Bentley’s Lieber’s A.B.C, 5th Edition 
Cable Address, ‘‘Lamborn’’ 

















Slaughter, Horne & Co. 


66 BEAVER STREET 
NEW YORK 


Members 
New York Coffee and Sugar Exchange, 
Inc. 

National Metal Exchange, Inc. 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
New York Hide Exchange, Inc. 





TELEPHONE 
BOWLING GREEN 9-8228 




















E. M. RICHARDS & CO. 


82 Beaver St., New York 


| Coffee—Sugar—Cocoa 


Members: 
| N. Y. Coffee & Sugar Exchange, Inc. 
N. Y. Cocoa Exchange, Inc. 
{ United Terminal Sugar Market Assn. 
(Associate Member) 























San Francisco Chicago New Orleans | 





| Coffee and Sugar Brokers | 
| Specialists in Futures | 


If you are not now a customer of ours, 
try us. You will be pleased with our 
| service. 


New York 





Santos, Brazil 


| 











ADVERTISEMENT. ADV! ERTISEME NT. 


terests who handle coffee and sugar from time of production to 
ultimate consumption use the futures markets for price insurance 
by “hedging.” Students of commodity values attempt to exercise 
their judgment by buying when they think prices are too low and 
vice versa. The aggregate result is a tremendous volume of business. 
To understand the activity on the Exchange it is necessary to 
analyze how the different interests use the Exchange. 


OFFICIAL PRICES CREATED 

Firstly, it must be necessary to grasp the fact that the price 
of coffee or sugar, as recorded on the New York Coffee and Sugar 
Exchange, represents the consensus of world opinion in regard to 
values. -For instance, if all the leading coffee merchants of the 
world could be assembled in one room at the same time and asked 
to give their honest opinion as to what was the existing value of 
coffee, the consensus of opinion would be approximately the price 
recorded on the Exchange. Producers are constantly selling what 
they raise and consumers are constantly buying what they need. 
Traders and market students and merchants are always ready to 
sell when they think the price is too high and there are others 
ready to buy if they think the price is too low. The same situation 
is true of the sugar market. 

The most common misunderstanding of the commodity ex- 
change is by people who consider the Exchange as a place created 
for speculative purposes. On the contrary, the reason an exchange 
like the New York Coffee and Sugar Exchange has grown so im- 
portant over a period of a half century is that it has offered to the 
coffee and sugar trade invaluable benefits. The most important 
benefit is the provision to the coffee and sugar trades of a price 
insurance policy,a futures contract that may be bought or sold as 
the case may be to offset an opposite risk. 


STANDARD CONTRACT 

Secondly, the Exchange sets up a standardized contract, avail- 
able for purchase to any one in small multiples, which makes the 
commodity a financial security almost second to none with a maxi- 
mum borrowing power. 

The trading on the Exchange is confined entirely to futures 
trading. The unit of trading in coffee is 250 bags, or 32,500 pounds. 
For instance, if coffee was worth 10 cents a pound, a coffee contract 
is‘worth $3,250. However, in buying or selling a coffee contract 
the trader may put up one-tenth of that amount and it is considered 
ample margin. Fluctuations are in one-hundredths of a cent a 
pound, with each “point” or “hundredths of a cent” equal to $3.25 
on a contract. 

For instance, Mr. Smith purchases a coffee contract for Decem- 
ber delivery. For the sake of simplicity, we will say the price is 
10 cents a pound. If the price advances to 10.20 cents a pound, Mr. 
Smith has a profit of 20 points, or twenty times $3.25. 


UNITS OF TRADING 

The multiple of trading in sugar is 50 tons, or 112,000 pounds. 
Each point fluctuation is one hundredth of a cent, or $11.20. If 
Mr. Smith buys a sugar contract for December delivery at 1.10 
cents a pound and the price advances to 1.20, he has a profit of ten 
points or ten times $11.20. Similarly, if the price declines ten 
points he has a loss of ten times $11.20. 

The trading in these multiples, or contracts, is similar to the 
custom on the Stock Exchange of trading in one hundred share lots 
of stock. However, on the New York Coffee and Sugar Exchange 
there are no such thing's as “odd lots.” The regular unit of trading, 
or contract, is the smza!'est unit of trading. The common trade 
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Cable Address: Wilgon | 
Commercial Code | 


Wilson & Higgons — 


Members 
New York 
Coffee & Sugar Exchange, Inc. 
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| 
SPECIAL ATTENTION TO RAW SUGAR | 
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100 WALL STREET 
NEW YORK 




















Canalizo, Witkin & Co. 


80 Wall Street New York 
Sugar, Cocoa, Coffee 
& General Commodities 


MEMBERS 





N. Y. Coffee & Sugar Exchange, Inc. 

N. Y¥. Cocoa Exchange, Inc. 

N. Y. Cocoa Clearing Association, Inc. 

Rubber Exchange of New York, Inc. 

National Raw Silk Exchange, Inc. | 

N. Y. Hide Exchange, Inc. | 
TELEPHONE HANOVER 2-5356 | 














WM. HOSMER BENNETT & SON 





ESTABLISHED 1878 
COFFEE BROKERS 
108 WALL STREET 
NEW YORK 
CABLE ADDRESS “LATICLAVE” 


TELEPHONE JOHN 4-1438 
Members, N. Y. Coffee & Sugar Exchange, Inc. 




















COFFEE 


FROM 
PLANTATION 
TO ROASTER 


J. Aron & Co., Ine. 
NEW YORK CHICAGO 
NEW ORLEANS 
SAN FRANCISCO 
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Williams, Russell & Co. | 

| Coffee and Sugar Brokers | 

Members i{ 

New York Coffee & Sugar Exchange, Inc. 
New York Coffee & Sugar Clearing Assn. 


| 108 Front Street New York ! 
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term for the coffee or sugar contract is the “lot.” Each contract is 
a “lot,” and a combined bought and sold contract is a “round turn.” 


HOW AN ORDER IS EXECUTED 

The coffee or sugar trader may buy or sell for delivery in any 
of the twelve months from the day he makes his trade. 

All trading is conducted at open outcry around the coffee or 
sugar rings. If an order is given to a broker to “buy a coffee 
contract at the market,” he must ascertain what delivery month 
his customer is interested in and then go to the coffee ring and 
purchase the contract at the lowest price for which it can be 
obtained. 

The customer instructs the broker to buy a December coffee 
contract “at the market.” The broker immediately telephones his 
representative on the floor of the Exchange. This representative 
may be a member of the firm or he may be a “floor broker” who 
handles the business of any house. When the floor broker gets 
the order he immediately steps to the coffee ring. He hears one 
broker offering December coffee at 10.20 cents a pound. He hears 
another broker bid 10.19 cents a pound. He says “take it’’ and he 
has purchased the contract from the broker offering at 10.20. 
The entire transaction may usually take less than a minute. The 
transaction immediately appears on the New York Coffee and 
Sugar Exchange ticker. A similar proceeding goes on in sugar. 


THE PRODUCER 

The producer of raw sugar is always anxious to sell his produc- 
tion when he thinks he sees a fair profit. Oftentimes, the market 
may be advantageous according to his ideas but his crop is not 
yet out of the ground. He hedges himself by selling on the futures 
market of the Exchange an amount equal to what he expects to 
produce. For example, it is December and the sugar producer sees 
sugar selling at a price that gives him a fair profit. However, 
his crop is still in the ground. He has already estimated what 
his production will be. He sells futures contract on the New York 
Coffee and Sugar Exchange in amounts equal to what he expects 
to produce. Thus, he has safeguarded his profit. If he expects 
to produce one thousand tons of raw sugar he sells futures con- 
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tracts equivalent to that amount. When his sugar is actually 








We Congratulate 
an Associate 


We are proud to be part of a great 
industry which has been so ably led by 
the New York Coffee and Sugar Ex- 
Our 
efforts to increase national coffee con- 
sumption are wide-spread and thorough. 
Their results are in line with the prog- 


change for the past fifty years. 


ress which you now celebrate. 


BRAZILIAN AMERICAN 


COFFEE 
PROMOTION COMMITTEE 


80 Broad Street, New York, N. Y. 








produced he can sell it at the market price and at the same time 
“cover” or buy back the future sales he has made. If the price has 
advanced in the meantime and he has a loss on his future contracts, 
it will be offset by the fact that his actual sugar is worth more 
than he had anticipated getting for it. 
THE CONSUMER 

On the other hand, the sugar consumer uses the market for 
hedging in a different way. If he wishes to definitely fix the cost 
of his raw sugar for the period of about a year without actually 
purchasing a year’s supply of sugar, he may do so by purchasing 
futures contracts for an amount equivalent to his expected need. 


THE IMPORTER 

Anyone engaged in the coffee or sugar trades must necessarily 
assume the burden of price responsibility at some time. For in- 
stance, the coffee importer has purchased 10,000 bags of coffee in 
Brazil. He has purchased the coffee at a price that will give him 
a legitimate merchant’s profit when he disposes of the coffee in the 
New York market. However, he wishes to be conservative and be 
protected against loss in price. He gets his price protection by 
selling short on the futures market 10,000 bags of coffee. Thus, he 
is long 10,000 bags of coffee and has a hedge sale of 10,000 bags at 
the same time and he is protected and insured. As he sells his 10,000 
bags.in New York he immediately covers his hedge sale of 10,000 
bags on the Exchange. 











A. REAMER JOHN J. THADEN T. M. REAMER 


REAMER, TURNER & CO. 
COFFEE BROKERS 


Member New York Coffee & Sugar Exchange 
109 FRONT ST. NEW YORK 
Agents for 
Soc. Nacional Exportadora, Ltda. Santos, Brazil 
Cia. Nacional De Commercio De Cafe, 


Rio de Janeiro, Brazil 
























Established 1856 


Hi. Hentz & Co. 


60 Beaver Street, New York 
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Execute orders for future delivery 


COFFEE and SUGAR 


at the New York Coffee & Sugar Exchange, Inc. 






Members: 


N. Y. Coffee & Sugar Exchange, Inc . 
Rubber Exchange of N. Y., Inc. 
National Metal Exchange, Inc. 
New York Hide Exchange, Inc. 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
Detroit Stock Exchange 

Chicago Curb Exchange Assn. 
Liverpool Cotton Association 





New York Stock Exchange 
New York Curb Exchange 
New York Cotton Exchange 


Wool Associates of N. Y. 
Cotton Exch., Inc. 


New Orleans Cotton Exchange 
New York Produce Exchange 
Chicago Board of Trade 
Winnipeg Grain Exchange 






























Associate Members: 
United Terminal Sugar Market Assn. 
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This insurance feature of the Exchange makes coffee and sugar 
ideal collateral for banks. There is small risk on the part of the 
banks when the commodity is hedged on the futures market. 

There are conflicting ideas on how important a part the specu- 
lator plays in the operations of the Exchange. Suffice it to say that 
he acts as a balance wheel. When the price becomes too low he is 
ready to buy and when it is too high he is there to sell. Thus it may 


be seen that his activities give stability to the market. 
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J. F. Banzhaf, W. H. Bennett, W. D. Mackey, A. H. Barklie, T. B. Smith and A. Reamer— 
scme of the licensed coffee graders and classifiers of the New York Coffee and Sugar Exchange. 
Their length of service ranges from 25 to 50 years and their taste and tesf are considered official 








throughout the world. 


matter before them has been thoroughly investigated and a 
proper and just decision reached. It is a rare occasion indeed 
when the recommendation of a committee is not adopted by the 
Board of Managers. 

Now, after fifty years of operation, the future of the New York 
Coffee and Sugar Exchange gives promise of even greater utility 
and success. Changes are being constantly made in the By-Laws 
and Trading Rules with an eye to keeping the Exchange as the world 
market for coffee and sugar. It was voted this month to start 
trading in a new coffee contract covering coffee grown in the Re- 
public of Colombia, South America. Every effort is made by a 
vigilant Board of Managers to make the Exchange a market of the 
greatest utility to traders in all parts of the world. The various 
interests in the coffee and sugar trades are coming more and more 
to learn that the use of the futures market is essential to them in 
the regular conduct of business. 


FUTURES 
Trading Units, Margin Requirements, Brokerage Charges. 











Sugar. Coffee. 

Raw sugar is traded in in “lots” of Coffee Contracts, or trade units, 
50 tons, or 112,000 lbs. The minimum are 250 bags, or 32,500 lbs. The min- 
point fluctuations are 1-100 cent a imum point fluctuation being 1-100 
pound, or $11.20 per point per con- cent a pound, or $3.25 per point per 
tract; with $250 the usual margin contract. The usual margin require- 
requirement per contract. Brokerage ment is $250- per contract. The 
rates are $25 for the round turn on brokerage rates per round turn are 
Domestic orders and $30 on Foreign $25 on Domestic orders and $30 on 
orders. Foreign orders. 

















COFFEE GRADING 

Buyers of futures contracts are protected by the grading 
department of the Exchange. For instance, if a coffee roaster 
purchases future contracts for coffee and he wishes to take 
delivery when the contract matures he knows that the coffee 
delivered to him will be graded by the Exchange’s expert graders, 
who have been doing the work for years. This work is conducted 
under the direction of the Grading and Classification Committee 
and is one of the important departments of the Exchange. 

It is interesting to note that not long ago the Exchange was 
called on to grade and classify coffee which was accepted by the 
Federal Farm Board from Brazil in exchange for American wheat. 


SUGAR TESTS 

The quality of sugar to be delivered on an Exchange contract 
is determined by tests made by chemists licensed by the Exchange. 
The chemists are under the supervision of the New York Sugar 
Trade Laboratory, the official representative of the Exchange. 
Before any lot of sugar or coffee can be delivered against an Ex- 
change contract, it must be weighed, sampled and tested as to grade 
by parties licensed and under the supervision of the Exchange. 


GOVERNMENT OF EXCHANGE 

The Government of the Exchange is vested in a President, 
Vice President, Secretary, Treasurer, and Board of Managers. 
These men are representative leaders of the coffee and sugar 
trades. The standing committees, which are appointed by the 
President each year, occupy an important and necessary part in 
the operation of the Exchange. The Board of Managers functions 
with the aid of the various committees and when these committees 
report back to the Board of Managers it is recognized that the 


























GEORGE W. LAWRENCE 


“Over 
& C0., Inc. 1,000,000 BAGS 


COFFEE of COFFEE” 


106 Front Street, New York City ‘Carried Yearly 


Representing on the Steamers of the 
The Following Reliable Coffee 
Exporters 
NAUMANN, GEPE £00. Ud, |! way GREAT 
VIVACQUA IRMAOS, 8. A., ae” = =r 
asians “i South and Central 
D. SYNODINOS, America and F LE E T 
Aden and Djibouti United States ports 


Shippers of 


Mocha, Harrar and Abyssinian Coffees 1  owETED FRUIT COMPANY 
Special Attention to the Require- 
ments of Roasters for NEW YORK — BOSTON 


Direct Importations NEW ORLEANS — SAN FRANCISCO 
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A COMPLETE BROKERAGE AND INVESTMENT SERVICE IN THE WORLD'S MARKETS 


FENNER, BEANE Extensive Facilities for | 
& UNGERLEIDER executing orders on the | 
New York | 


60 Beaver Street, New York y 
or the nearest Branch Office Coffee & Sugar Exchange 








Members: NEW YORK STOCK EXCHANGE and other leading Exchanges 














Cable Address “Pike” All Codes 


H. H. PIKE & CO., wwe. 
H. H. PIKE & SON 


99 WALL STREET, NEW YORK CITY 
Merchants—Brokers—Planters’ Agents 


SUGAR COFFEE 


RAW AND REFINED BRAZIL AND COLOMBIAN 
FUTURES 


SUGAR—COFFEE—COCOA 





Sales Agents for Hershey’s Sugar 



































Munson Cruises to Southern Ports 
Plus Fast, Efficient Freight Service. 


BERMUDA $45.00 Round Trip 


Twice weekly sailings on S. S. Pan America and her sister-ships. All airy, outside rooms 
equipped mostly with beds and private bath. 5 days all expenses, including hotel at 
Bermuda $51; 7 days $63. 


NASSAU, MIAMI, HAVANA CRUISES. $115—12% 


Da $ Fortnightly sailings on 5. S. Munargo on Saturdays. Sight-seeing trips at each port. 

The steamer is your hotel. 3 days at Nassau, 2 days in Miami, 2% days in Havana, 
or take the steamer round trip to Nassau only and stay 7 days at the Royal Victoria Hotel 
for $125 ... 1234 days, all expenses included. 


WEST INDIES AND SOUTH AMERICA. 14 Days, 


‘ ~ Fortnightly sailings. Calling at 12 beautiful West 
$125; 25 Days, $15 Indies Islands. Sail South to Trinidad on the Munamar 


or Munorleans and come home on one of the great 21,000 ton South American Liners. 14 
days $125. . . or make the round-trip to Demerara including calls at the above and other ports, 
for $150 all expenses. No passports needed. Stopovers at any port. 


SOUTH AMERICA Fortnightly sailings on 21,000 ton steamers to Rio de 
Janeiro, Santos, Montevideo and Buenos Aires. All rooms 
are large, airy and outside. 


All sailings from Pier 64 N.R., New York. Special arrangements available for large parties or Conventions. 
For further information see Loca! Tourist Agent or 


MUNSON S. S. LINES, 67 Wall St., New York, N. Y. 


sisi i RNR 
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improvement, with yarn sales well above 


production in recent weeks; September 


piece-goods exports were 177,421,000 
square yards, or 38 per cent above the 
previous September’s 128,460,000. Con- 
tinental activity shows moderate im- 
provement. 


DOMESTIC COTTON AND SPINDLE 
ACTIVITY 


(Thousands of running bales, counting 
round as half, linters excluded; as re- 
ported by the Bureau of the Census.) 


S Se . . hige 
ept., Au 
1033) “1983. 193i P. 
Cc ppeemetten: 
rer 492 403 464 + 5.9 
Two months....... 894 wee 889 + 0.5 
On Hand at End of Month: 
Consuming estab- 
lishments ....... 1,090 778 +39.8 
Public storage and 
compresses ..... 7,969 6,548 6,298 +26.5 
ORE caccies ..-- 9,057 7,638 7,076 +28.0 
rts: 
rrr 734 452 558 +31.4 
Two months. . 1,186 apa 769 +54.2 
Cotton Spindles. (000): 
Number active. . . .23,884 22,022 25,231 — 5.3 


COFFEE 


EWS of the reopening of the port 
| N of Santos Thursday last week 
carried prices for coffee futures 
sharply downward, with losses for some 
of the contracts of up to 35 points. Sub- 
sequently, activity on the exchange 
petered out, prices remaining practically 
unchanged. December Santos closed at 
9.38 on Tuesday, against a nominal 9.68 
the Tuesday previous, and December Rio 
at a nominal 6.38, against 6.55. 
NEW YORK CO®FEE FUTURE PRICES 
BASIS NO. 7 ine oan A) 
——Dec —Mar.— —Ma 
ey Low. High. Low. High. 


. - 645 6.45 ae see 5.79 5.79 
Oct. .-. 6.57 6.55 5.92 5.92 


Oct. 13 8s 

13... 35 6.00 6.00 
Oct. s... 46 ee ae 
6.00 5.98 5.97 5.79 
- &.. a vss 6.00 5.85 5.78 5.78 
40° 6.COt 5.87* 


6 
Benge. { 7.54 5.86 666 5.65 6.74 5.30 
1 coe % SL Se.23 80-20 my 24 Se.29 


— —Sept 
High on High. . 
- 5.71 5.71 


5.90 5.90 5.84 5.77 
“Holiday. 


5.70° 5.70 


71 5.84 5.70 


Oct. 19 
Oct. 19 close. 
Range, 1932....... - 1Se 


*Bid. +*Offer. 
BASIS SANTOS NO. 4 receipes +A a 
ar. —- 


Dec. Ma 
High. Low. i? Low. High. ‘Low. 
: 8.95 8.75 8.60 


Oct. 10 9. 9.50 9. 
Oct. 11 9.71 65 9.1 9.06 8.85 8.78 
Oct. 12...Holiday. 
Oct 9.50 9.22 8.95 8.78 8.68 8.47 
Oct. 14 9.42 9.37 890 885 857 8.56 
Oct. ke eee ... 8.81 8.81 vt ioe 
Wk's rge. 9.71 9.22 9.12 8.78 8.85 8.47 
Oct. ... 940 9.40 8.80 8.80 Seas aa 
Oct. 18... 9.42 9.32 8.85 8.81 
Oct. 19... 9.35 9.35 8.81 8.79 
Oct. 19 
close 9.34* 8.797 8.52° 
Range 12.84 8.14 10.27 7.95 9.38 7.70 
193 ene eee 
~~ — —Sept.— 
High. w. High. Tow. 
- 8.65 8. od 8.39 8.39 
‘ 8.53 8.49 
‘Holiday. 
8.36 8.36 .33 8.20 
8.40 8.40 8.28 8.28 
kamen 8.65 8.36 8. 53 8.20 
8.43 8.38 8.25 8.23 
Oct. 19 ea o., a ae 
Oct. 19 close.. as 2 ae a sae Tas 
Range, 1932.......-- 1 Se.23 Se.7 Se.23 Se.29 
*Bid. tOffer. tBid and offer. 


WHEAT 


RICES for wheat drifted lower 
P during the week, with net losses 

for Chicago futures of only about 
a cent, December closing at 48% on 
Tuesday, against 49% a week ago. Spot 
prices moved generally downward as 
well. Canadian marketings are de- 








Outstanding Features in the Commodities 


creasing, with evidence that the peak of 
the movement is past. 


CHICAGO GRAIN FUTURE PRICES 
baie: ~4 (NEW gt 


High? Low. High. lon. High. yl 


Beh Be 
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as Ea S oh 
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= a ts ees 


CORN 
—Dec on —July— 
High. Low. High. w. High. Low. 
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The Australian crop is placed at about 


200,000,000 bushels by trade estimates. 
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In the Argentine, where the grain is be- 
ginning to head, the outturn now seems 
likely to be in the neighborhood of 217 
to 226 millions. Autumn sowings are 
under way in most of Central - and 
Southern Europe, drought in the Danube 
still retarding Autumn work. 


MOVEMENT OF UNITED STATES 
WHEAT 
(Thousands of bushels; as reported by the 
Departments of Agriculture and Com- 
merce.) 
--W’k Ended wee 
Oct. 15, Oct. 8 Ost, 27. 


1932. 1932.” 

Commercial stocks at 
eek........*195,244 *195,263 248,625 
Exports for week. 568 371 =. 2,184 
+Exports for 16 w ‘ks. 10,121 eee 
*Toledo stocks (3,211,000 bushels on July 
23, 1932) not included; Oct. 8 revised. +Sea- 
= to igh commencing June 27, 1932, and 

une 


MOVEMENT OF CANADIAN WHEAT 


(Thousands of bushels; as reported by the 
Dominion Bureau of Statistics.) 


ort Ended Oe 
a Sone, oes 
Osg8 932. 1931 
Elevator stocks, 


afloat at end of o ne 209,231 *198,240 134,297 
Exports, except to the 


nited States ...... 7,930 tas 3,576 
*+Exports for 10 weeks 46,763 26,287 
*Revised. tSeason to date, commencing 


July 29, 1932, and July 31, 1931. 


United States wheat exports continue 
at an unusually low level, although if 


the differential between domestic and 
Liverpool prices continues to increase 
there is possibility of our returning to 


a normal export basis. Canadian ship- 
ments of 7,930,000 bushels for the week 
ended Oct. 7 were the highest of the 
year and over 50 per cent above a year 
ago. 


WORLD SHIPMENTS OF WHEAT 
WHEAT FLOUR 

(Thousands of bushels, flour in equivalent 

bushels of wheat; as report 
by Broomhall). 

Week Ending —*Seaso 

* Oct.8, Oct.10, Oct.8, Oct. 10, P.C. 

1932. 1932. 1931. i 


AND 


N. America. .10,406 8,720 62,338 63,032 — 1.1 

Argentina .. 519 1,848 7,542 14,144 —46.7 

Australia ... 2,316 2,192 14,341 17,992 —20.3 

OS eee 1,000 3,072 7,296 44,750 —83.7 

 xseea0n 832 1,632 8,721 21,844 —60.1 
, ee 15,073 17,464 100,238 161,762 —38.0 
*Ten weeks. 


HE hide market continued its decline 
T during an active week, although 
at a more moderate rate, the “old” 
December contract closing at a nominal 
4.85 Tuesday, against 5.30 the week 
previous. The mene decline in other 


Continued on Page 574 





Government Bonds Recover; Two Issues at 
High Prices for Year 


OVERNMENT bonds have shown 
G recovery this week and most issues 
have regained all or a4 substantia! 
portion of last week’s declines. Four is- 
sues have equaled or exceeded their pre- 
vious highs for the year to date. 
New issues of Treasury bills are being 


offered at the rate of once each week, 
the rate at which previous issues are 
now maturing. Bids are now being re- 
ceived on an issue of about $80,000,000 
to take care of an issue of $83,317,000 
which matures Oct. 26. They will be 
ninety-one-day bills. 


The last issue of ninety-one-day bills, 
maturing Jan. 18, 1933, was sold at an 
average discount of 0.14 per cent, this 
being the lowest rate at which the 
government ever borrowed. The total 
amount of bids accepted amounted to 
$75,110,000. 








United States Government Securities 
Recent Trend (Federal Reserve Board) 





Average Pam on: 
U § reasury notes and 














Oct. 15. Oct. 8. Oct. 1. 


Weeks Ended—£§  @§ J —_________ 
Sept. 24. Sept. 17. Sept. 10. Sept. 3 Aug. 27. Aug. 20. Aug. 13. 


Aug. 6. July 30. 























certif. (3-6 months)....... * * ° .03 .08 .06 .06 16 .25 12 .29 
S. Treasury bonds (3 . 
long-term issues) ......... 3.54 3.53 3.53 3.53 3.54 3.55 3.56 3.56 3.57 3.56 3.58 3.59 
*No quotations. 
Bonds: Week Ended October 15, 1932 
Figures after decimal points represent 32ds of a point 
Outstandin ————Range Since Date of Issue———, a s * e~ ——— _ — 
Sept, 30,1932, High. Date. Low. ate. fligh ast. id. Asked Yield. 
2 % Consols of 1930............ . 724,050 10ne Apr., 1932 94 Oct., 1913 “és 995 100% 
2 % Panama Canal, 1916-36 48,954,180 1 Oct., 1906 95} July, = 10014 
2 % Panama Canal, 1918-38 25,947,  arepeeye 1923 Sep., 1913 99% 100% 
3 % Panama Canal, 1961....... 49,800,000 103 Mar., 1916 7 Apr., 1920 100% 101% 
3 % Conversion bonds, 1946-47.. 28,894,500 one eae as wie 1004 101% 
2%% Postal Sav.(4th to 43d ser.) 43,453,360 ‘re oad 
|| SSSR Seas $796,773,490 
3%% First Liberty, 1932-47 ,392,227,850 103.1 Oct. 19, 1922 86.1 June 2, 1921 101.23 101.18 101.22 101.24 101.25 0.75 
4 % First Liberty, 1932-47. ,002,450 102.17 z28. 17, — 83.00 May 19, 1920 101.16 101.16 101.16 101.16 he ae 
44% First Liberty, 1932-47. . .983,300 103.30 M 9, 1927 84.00 May 21, 1920 102.21 102.18 102.20 102.17 102.18 0.32 
44% Fourth Liberty, 1933-38. . 6,268,099,450 105.5 May 19, 1931 82.00 May 20, 1920 103.20 103.17 103.18 103.19 103.20 0.56 
Total Liberty bonds...... $8 201,313,050 
44% Treasury, 1947-52.......... $758,983,300 116.6 Jan. 7, 1928 98.1 Mar. 27, 1923 107.30 107.18 107.26 107.24 107.28 3.58 | 
4 % Treasury, 1944-54.......... 1,036,834,500 111.12 Jan. 9, 1928 94.00 Jan. 11, 1932 104.21 104.3 104.9 104.11 104.14 3.56 | 
3%% Treasury, ic cosceenes 489,087,100 108.10 Jan. 10, 1928 89.16 Jan. 12,1 102.24 102.8 102.15 102.17 102.19 3.51 | 
3%% Treasury, 1943-47 454,135,200 103.18 May 21, 1931 87.20 Jan. 12, 1932 100.24 100.18 100.24 100.23 100.26 3.28 
% Treasury, 352,994,450 103. 3 May 20, 1931 87.24 Jan. 12, 193: 101.00 100.24 100.29 101.3 101.5 3.22 
% Treasury, 544,916,050 103.16 May 20, 1931 88.1 Jan. 11, 193 100.31 100.22 100.2: 101.2 101.6 3.21 
34%% Treasury, 821,402,000 =. = July 22, 1931 83.00 Jan. 11, 1932 97.31 97.10 97.25 98.2 98.5 3.28 | 
3 % Treasury, 800,418,000 21 Sep. 18, 1931 82.3 Jan. 12, 1932 96.15 95.25 96.5 96.16 96.20 3.21 | 
Total Treasury bonds... .$5,258,770,600 
Total bonds 4 i PRON $14, 256,857,140 
————————— - —EE — | 
Treasury Notes and Certificates of Indebtedness Treasury Bills 
o di Bid. Asked. Yield (Rat ed | 
utstanding. q s q eld. ates quot are for discount at purchase) 
el ove ay eee eee i | 
% -iJo%, Mature May <z...... ’ ’ . . le a 2 —— 7 — } 
249 a B-1934, mature Aus. dawn 345, 292,600 101.23 101.27 1.07 Maturity. Outstanding. Issued at. Bid. Asked. 
3 % Series A-1935, mature ~— = besee 416,602,800 102.24 02.27 1.89 Oct. 26, 1932... $83,317,000 0.47% 0.25% 0.05% 
3%4% Series A-1936, mature Aug. i EAS . 138,000 102.14 102.17 2.54 Nov. 9, 1932... 75,217,000 0.53% 0.25% 0.05% 
4 % Civil Service retirement fund, Nov. 16, 1932... 75,016,000 0.48% 0.25% 0.05% 
PE DEPEND 6kscdcadacentncgss 220,700,000 Nov. 23, 1932... 62,350,000 0.42% 0.25% 0.05% 
4 % Foreign Service retirement fund, Nov. 30, 1932... 100,500,000 0.32% 0.25% 0.05% 
OE ES RC 2,167,000 Dec. 28, 1932... 100,665,000 0.23% 0.25% 0.05% 
4 % Canal Zone retirement fund, Jan. 11, 1933... 75,000,000 0.19% 0.25% 0.05% 
EON TPE dk cvsvconcuneaseces 2,102,000 tee ‘ Jan. 18, 1933... 75,110,000 0.14% 0.25% 0.05% 
34% Series A-1937, mature Sept. 15..... 834,401,500 101.28 101.30 2.82 
3 % Series B-1937, mature April 15..... 338, 101.3 101.5 2.72 , Ee 3647, 175,0 000 
ND SION cacincocenccchees $3,539,423,300 Total Interest-Bearing Debt Outstanding | 
shot Series A-1933, mature Feb. 1....... 144,372,000 101.11 101.13 —1.15 Se Ge io ndéieceee *$20,494,825,490 
3 Series TM-1933, mature Mar. 14.. 660,715,500 101.23 101.25 —0.62 c ae 20,296,070,390 
% First series, mature Mar. i 1933. 33,682,050 100.18 ose ; c - f) ero 19,758, 170,890 | 
% Series B- 1933, mature May 2....... 239,197, 101.2 101.4 —0.09 °F eee 19,297 ,377,2 
lye Series TJ-1933, mature Sine 15.... 373,856,500 100.27 = 100. 0.11 June 30, 1932.. 19,161,273,540 
4 % Adjusted Service Certificate Fund May 31, 1932.. 18,728. 706.540 
Series, mature Jan. 1............ 8,100,000 ree roa —_ — {SSR aSieats 18, 287,411,840 
1%% Series TS-1933, mature Sept. i5.- ist: 447,000 100.28 100.30 0.21 EE... wascesc' 18,189,799, 
—---— = +  ppeRepqqesees 17,820,334.290 
Total certificates .............. $2,051,370,050 7. = oa re Bi a et. 17,515,271,290 
——_____ eee 
Total notes and certificates. . $5,590,793,350 *a pproximate. 17,528,489,430 
\ 
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THE ANNALIST 











ONDON.—After a firm 
opening on Monday 
the stock markets 
weakened under prof- 
it-taking, particularly 
in British Govern- 
ment funds, where an 
early advance brought 
specu lative selling. 

Home industrials were firm and the gen- 

erally better tone was fully maintained. 

Dunlop Rubber and chemical stocks were 

better and textiles were steady. Cour- 

taulds gained in the rayon division. Cables 
and Wireless was irregular. Following 
the week-end Wall Street news the inter- 
national issues were lower. Rubber shares 
were better, although the commodity 
dropped to 23¢d a pound. Oils were dull 
eS selling by Paris, which affected gold- 

ining shares. Also the Kaffirs were ac- 
tive and the Rhodesians stronger. 

The stock markets were steadier on 
Tuesday, but British funds were less ac- 
tive, profit- taking causing uncertainty. 

Industrial issues were cheerful, the 
general tone being firm, with buying of 
chemicals, Woolworth and silver. The 
textile group was quiet and steady. Cela- 
nese was higher. 

Among the international shares Nickel, 
Hydroelectric, Radio and Brazilian Trac- 
tion improved after opening dull. Rub- 
ber shares were very quiet and little was 
doing among the oils, which turned dull 
after early firmness. 

There was again heavy buying of gold- 
mining shares. De Beers was strong and 
Rhodesian issues also were better. 

Gold rose to £6 a fine ounce. There 
was more demand for money at three- 
quarters of 1 per cent and later at one- 
half of 1 per cent. Discounts were steady, 
with fine three-month bills at three-quar- 
ters of 1 per cent. Sterling exchange on 
New York weakened to $3.41. 

The Financial News index of thirty in- 
dustrial shares, based on the average of 
1928 as 100, stood on Oct. 13 at 64.8, as 
against 64.2 at the end of the preced- 
ing week, 66.1 a month ago and a low 
record of 51.3 on May 31. 

The following are closing prices on the 
London Stock Exchange on Oct. 18, with 
net change from prices on Oct. 11: 











Net 
Price. > age 
Ce, RET 10s TY Nd 
Anglo-Persian ............. ..-£2% - 
Babcock & Wilcox.............. 304 — 2894 
British-American Tobacco ....£5% 4 ye 
British Dm aw iceeve ion Tid + 1s 
Bwana M’Kubwa .......... 3s 104d + ld 
— B Wi Gees. 2... -cccccece bd - 2 
{OF PRIA LIS PEE ee *12% — M% 
Pe... MATS RE PR re ary + ly 
Celanese Corp of America. i ho + 5s 
CED 6-5. ospecsduncesscnes — i 
ED gts iiwedd on tokadkoae 54s + 2s 3d 
De Beers ... eee err e rive + % 
Dunlop Rubber .......:.... 18s 4% + ™% 
Elec & Mus Ind.....000.00.. 10s 3d s 
ee RS et 24s 3d + is 9d 
Hudson Bay ee ene s6d + 6d 
Imperial Chemical ....... .22s 14d +1s 344d 
— OE OT 100s + 3s 9d 
London Midland Raewey . . SY: £14% + ; 
London Underground Pe 6d 4 
Mexican — id 
Mining Trust, _ 
Rand Minés J + % 
Rhodesian Anglo-American ....1ls Re 
Rhokana Corporation ......... 4% - % 
SCRE £14 — 14% 
4 A arreete £175 ye 
Selfridge Stores 6% pf....... 23s + 1s 
Shell SE Ara: £2° ne 
Trinidad Leasehold ..... .49s 4% —3s 14d 
Unilever ordinary ROS 1% + BYA 
United Havana Ry SERARY « 
yeeee Molasses, Inc. int + 6d 
SE Sean o sk ie nas aldo 7s 1 + 44d 
Woolworth .................. 62s + 4s 4 
British War L 5s (unassent).£102% + 
ee Ferre £1025, + - 
se | eee £1 + 1 


4igs 
*Per cent of par. 





Paris 


The trend was downward during a dull 
Session of the Bourse on Monday. The 
mid-month liquidation prompted the pro- 
fessionals to play safe and realize now, 
and their profit-taking stimulated the 
general selling tendency. The unsatisfac- 
tory political situation, with Germany 
persisting in its refusal to return to 
Geneva, was the only unfavorable influ- 
ence on trading in stocks suggested by 
market observers. It was thought that 
Wall Street’s improveme Saturday, 
as well as the slight nm: the metal 
market in London, might heip matters 
here, but this hope was doomed to dis- 
appointment. 

French rentes were lower. 
The dollar recovered sharply on the 





News of Foreign Securities 





Last week 


Same week in 1931 
Year to date im 
POG G0 Gabe .......... 





LISTED FOREIGN BONDS 


The par value of listed foreign bonds sold in the New York market for 
the week ended Oct. 15, 1932, and for the year 1932 to date, together with 
comparative figures for the same week in 1931, was as follows: 


| rn eee 


N. Y. Stock Exchange. N. ¥. Curb. 
. .$13,677,500 $1,118,000 
... 16,086,000 1,527,060 
.. 23,034,000 1,335,000 
. . 602,021,600 61,841,000 
. 716,908,500 57,836,000 
High. Low. 
95.76 94.79 


10 Foreign Government Bonds.......... 


FOREIGN GOVERNMENT SECURITIES 


Last Week. Previous Week. Year to Date. Same Week 1931. 
SS eer 1023%4-101% 101 -100%% 103%- 957% 9674- 96% 
British con. 2%s ...... 77%4- 73% 74%- 73 77%4- 54%, 54%. 54 
rere 102%-102 102 103%- 93 9414 
French rentes (in Paris) 82.80-81.70 82.60-81.70 85.60-72.80  84.50-83.20 
French W.L. (in Paris) 100.82-100.80 100.90-100.80 100.90-75.00 101.80-101.30 
German Gov’t 5s ...... 54 -50% 54 - Sl 54 -24% 37 - 31 
German Rep. 7s ....... 73%4- 67% 724%4- 69 73%4- 12% 64 - 56 








foreign exchange market on Tuesday, 
closing at 25.49 francs after having at 
one time exceeded 25.31. Trading other- 
wise was dull, with the exception of gold 
mining shares and Suez Canal. The 
weakness of the market was ascribed 
mainly to uncertainty relative to the 
French budget situation. 

Even rentes were irregular and the 
classes most affected were those that 
were included in the conversion oper- 
ation, which logically should be steadiest. 
Final quotations were as follows: The 
3 per cents, 81; 1917 4s, 95.30; 1918 4s, 
93.60; 1917 5s, 100.30; 1920 amortizable 
5s, 120. 65; 1928 5s, 101.35; 1920 6s, 
101.15; 1927 6s, 104.25. 

The decline on the Bourse last week 
was evidently the result of the Wall 
Street market’s movement. But the gen- 
eral feeling is not one of alarm at the 
reaction in the New York stock market, 
and belief is persistent that the worst 
of the crisis in America is already past. 
It is the French budget situation which 
impresses most unfavorably French opin- 
ion. 

The budget estimates for 1933 have 
not yet been presented and there is rea- 
son to believe that no agreement has 
been reached concerning the economies 
necessary to balance the budget. A por- 
tion of the Herriot majority seems, like 
the Socialists, to be opposed to any re- 
duction in salaries of the public service, 
and there is even talk of a possible Min- 
isterial crisis. In any case the treasury 
will need to borrow large amounts dur- 
ing the coming months. 

The following are closing prices on the 
Paris Bourse on Oct. 18, with net change 
from prices on Oct. 11: 

BANKS 
Net 
Francs. Ch’ge. 
Banque de France............... 11,400 506 
Banque de Paris et des Pays-B. 1,430 —100 


Compt Nat d’Escompte de P... 1,100 — 30 
Credit Lyonnaise ....... céesess en <0 
Credit Foncier de France...... 4,500 —110 
Societe Generale Fonciere. . 183 ss 
RAILROADS 
Canadien Pacific .... 6.22.0. . 86 — 3 
7? eee rrr ere TT 1,450 — 20 
PUBLIC UTILITIES. 
Compagnie Goowal d’Elec. . 1,980 —100 
Distribution d’Elec a Paris..... 1,999 — 80 
Wat LOMMGias «4.22.22 ccc cccsccss 2,060 —120 
i at eis a ccck asa busas 760 — 50 
Union d’Electricite ............ 770 + 10 
INDUSTRIALS. 
Air Li pte PDE LEAT E CE 730 — 30 
eer ree 180 — 20 
Ketablissements Kuhlmann ; 440 — 20 
Serre i 6 -—- 7 
Pechiney .......0ecceres- ....-. 1,160 — 50 
Societe Francaise al eds ee 
Societe Andre Citroen. ara ~ 
Paris France ...... ....--- 1,060 — 30 
OIL. 
errr rrrrr err rs 1,510 — 20 
CANAL 
BE, Scavksntacedes Se ead 15,400 +800 
MINES 
Mines de Lens...........-.- 450 
Mines de Courrieres. 360 


Berlir 


The Boerse was quiet on Monday, the 
public apparently awaiting further devel- 
opments and professional traders waiting 


for the public to return to the market. 

The tone, however, was sufficiently firm 
to keep price changes in a narrow range, 
both with reference to Saturday’s quota- 
tions and between today’s opening and 
closing levels. Bonds also were in less 
demand and slightly irregular. 

The Boerse opened listlessly on Tues- 
day, with slight recessions from Mon- 
day’s closing quotations. Business failed 
to develop and the general list of stocks 
continued to sag, but with the exception 
of a few issues—notably Bremen Wool 
and German Atlantic Telegraph, which 
lost 3% and 2 points, respectively—the 
net declines averaged only around 1 
point. The public’s reserve was attributed 
chiefly to the approach of election day. 

Bonds were inactive, with a downward 
tendency under realizing sales. 

The Berlin stock market was firm dur- 
ing last week, with slight reactions. The 
public again appeared to be in the mar- 
ket and the volume of trade increased. 
More favorable reports from Rhenish 
Westphalia brought heavy buying of steel 
shares, and interest was also shown in 
machinery shares, automobiles and brew- 
eries. 

Bonds were very active. Early last 
week the Colonial 4 per cents were freely 
bought and later municipal and treasury 
bills were extremely firm, with long- 
term loans favored at the end of the 
week. The English loan closed at 72, 
having gained 6 points during the week. 

The following are closing prices on the 
Berlin Stock Exchange on Oct. 18, with 
net change from prices on Oct. 11: 

P.C. Net 
of Par. Chg 
Aligomeine Elektr Gesellschaft 32 + 


l 
rliner Handelsgesellschaft 90 1 
Berliner Kraft u Licht. 114 +2 
Commerz und Privat-Bank A G 53 
Re GED aks sc pets RS 2 
Deutsche Bank und ine Ges. 75 
Deutsche Erdoel ... 72 2 
Dresdner Bank ......... 2 
Gesfuerel ....... sa ; 71 +3 
Hamburg Elektr- Werke 97 1 
ae ohne Dis 17 
arbenindustrie .. 94 ‘ 
Mannesmann Roehren 51 1 
North German Lloyd. ; oa 
Rheinische Braunkohle ; 165 + 1 
Reichsbank ........ 126 +3 
Salzdetfurth ...... Ruts .166 + 3 
Siemens & Halske. is 118 +2 
Geneva 


The following are closing prices on 
Oct. 18: 


P.C. of Par 
Aqpertane European Securities. 44 
D PE once cccciccccsses er 251 
Banque d’Escompte Suisse..... 113 
Cie Suedoise des Allumettes, B 13 
Hispano-Amer de Elec. 950 
Credit Suisse .......... sae 601 
Italo-Argentine d’Elec ; 84 
Motor Columbus . 273 
Nestle & Anglo- Swiss Milk. 537 
South American Electric.... 60 
Swiss-American Electric, B 10 
Societe de a ¥ Suisse... 540 
Swiss Fed Loan 3s, 1932-62. 97.25 
Swiss Fed R R 3%s, 1899-1962 : 99.60 
Do 5s, 1924-35. os 106.05 
Swiss Govt 5s, 1924-35 ‘ 107 


Anglo-South American Bank 


Directors of the Anglo-South American 
Bank have decided to suspend dividend 
payments on both the Class A and B 





stocks and to set up a reserve fund of 
£450,000 for “bad and doubtful debts.” 

Stockholders at the annual general 
meeting were told profit of the bank in 
the year ended June 30 amounted to 
£465,892, against £461,383 in the preced- 
ing year. Gross profit last year amounted 
to £1,866,000 as compared with £1,920,000 
in the previous year. 

Directors also authorized the transfer 
of £1,000,000 from the reserve fund to a 
special reserve instituted last year to 
make provision for depreciation of invest- 
ments for all known bad debts. 


French Republic External Loan of 1924 


J. P. Morgan & Co., as fiscal agents, 
are notifying holders of the government 
of the French Republic external loan of 
1924 twenty-five-year sinking fund 7 
per cent gold bonds, due Dec. 1, 1949, that 
$4,000,000 principal amount of the bonds 
has been drawn by lot for redemption at 
105 cn Dec. 1, out of moneys paid and 
payable into the sinking fund. Payment 
will be made upon presentation and sur- 
render of said bonds, with subsequent 
coupons attached, at the office of J. P. 
Morgan & Co., 23 Wall Street, on and 
after Dec. 1, after which date interest 
on the drawn bonds will cease. 


Latin American Associates 


The third quarter report to share- 
holders of the Latin American Bond Fund 
by Latin American Associates, Inc., 
shows the cash redemption value of each 
share to have increased from $1.02 on 
July 1, 1932, to $1.41 as of Oct. 1, 1932 
These figures are inclusive of Bar Boe new 
and income accounts. The income ac- 
count contains funds more than sufficient 
to cover the minimum distribution pay 
able Dec. 31, 1932. 


Mortgage Bank of Colombia 


Holders of Mortgage Bank of Colom 
bia twenty-year 7 per cent sinking fund 
bonds of 1926 will not receive the full 
amount of interest due on Nov. 1, accord- 
ing to an announcement made by the 


Chemical Bank and Trust Company, 
trustee. Owing to the restrictions on for 
eign exchange transactions imposed by 
the Colombian Government, no money 
will be sent to cover the interest, so that 


the part payment which will be made will 
come from a special deposit fund under 
the loan which is held by the bank. 

No funds were sent from Colombia to 
cover the coupons due on May 1, but 


these were paid from the fund. From th: 
cash remaining in the fund, for which 
provision was made in the trust agree- 


ment under which the bonds were issued, 
payments of $10 will be made for each 
$35 coupon on Nov. 1 and $5 for each 








$17.50 coupon on presentation at the 
bank 
Tealy 
The following are closing prices on the 
Milan Stock Exchange on Oct. 18: 
BANKS. 
Lire 
Banca Commerciale Italiana....... . 1,037 
PE. GE. panedgene what edmeesdeae 1,510 
a er ee 670 
INDUSTRIALS 
Fiat erp eee eee on 174 
Isotta Fraschini eh pir herent fey eke be ‘ 12% 
Italcabl ee ee re 59% 
EAE 6S Ga.c nds di aaccuikenee se Taee Waa 14 
Ee Sar eee ee 42\, 
Ds adic aa be ocak we aceeeits a 108 
a 8 UU ER rer or rae 592 
Snia Viscosa ¢si0 she @uae-e eae os 142% 
SHIPPING. 
Cosulich Lines 27%, 
Libera Triestina .. 31 
Lloyd Sabaudo ‘a 83}, 
Navigazione Generale Italiana........ 157% 
PUBLIC UTILITIES. 
AGamoallo MUGCGS ivik.ois s00b0 00s sdncr 112 
DGTIOEIG -TOTIINS 6.005. 6:0:644 taaunvesens 134 
SOEDOCIAMG, TOCIIOS ooocs08 caneasevass 167%, 
eS aaa ee 4631, 
Emiliena a =a . 220 
Ges Rome & Miectric.......csccsesess 817 
Lombardo Vizzola Electric............ 270 
Meridionale Electric .................. 174 
RIE, EERID o nn.s 5.04050 kd20s000008 60 
Seso Electric . 39 
822 eae 42\, 
Terni Electric ..... 162 
Tirso Electric ..... 130 
Tuscany Electric carcne ae 
Umes BOCEIIC oocc vcccccves 17 
Valdarno Electric ecndnwarves an ape 118% 
RAILROAD. 
Meridionale Railways ................ 654% 
BOND. 
Consolidato Italiano 5%...... ‘ 83.62 










































































































<I RIIAE I eyRorL: ae 





PUSPIAIP XB—x ‘salva JuNOUryY—1 4904S Ul %E SNiq—} ‘PeyBoTpUl es_MI194}0 wayxe Alyseds ‘PeuIquioD syoois | puw y ssvBiQ—o Wp 
YOOIS %E SN[q—o ‘dios ul s[qeAeq—q ydeoxe OOI$ JO SenjeA aed eazy ' SH989M—M “yOIJeq—p “Wl0d peiiejaid jo sesseyo ne 10—* 
rejoedg—d 4 ! : Sy00}s Jeyjo [1e :(du) Aq poze | ; Areurwyaig—f ‘Ppeulquiod g SSsBID puke UOWUIOD UG—d ‘yoda wjsejU] 480381 Aq paseaocd 
: - . yoy -]pul a1B on[eA Jed OU JO SH90IS—<, uolje|dap es10jag—| ‘seT} syjyuow Jo JaquinN € ‘S ‘I 
— LZ61 0g la = 9Z6I uouluod ul A[saqENb %%z alqeABq—e ‘YOO}S 40 YsBo Ul a[qeABq—t | ‘PeUIquIod paszazaad pu® uowlmI00 uG—y “HNoes JO SeT¥s UO sso] SuIpNioxm— ‘SIQBIIBAB JOU SeiNS13 suvew yuBlg 
T ny Wor powed ay} Zulzaa0op—u "yo048 ‘y00]S UOUTUIOD UT a1qudeq—s | “aea [Bosly Zulptiodsei109 310 T€6l 180A 1BpuslTep—y—eoR] [IN ‘“1e94 [Bos!j Burpuodse. 
‘yo0}8 ul AlTenuUe-jwes %z snTq—3 V JO a1Bys OF-T JO YSBO UI sIqBABg—, ‘yooys sniq—| “109 10 ZEGT ABOA IBPUaTED- V—908J 143] : YIOX MeN Jo Auvd woo SOMSIZBIG PrBpuBIg Aq peodealr se er1eys Jed ssJuluseq 





00L'S | $0°IP tg “ “""""'s*du () @) Ppngig 
* lee°op - “""Jd %L eaq-snsAong gt 
| T 
z 

f 


Ke ihr > > OT oe *OT ZL°SP ‘ TE-ST-0T1000‘06 AL 
Cor 3 «SO Cl eer ie “L |@tt‘6te = *** S$ Jd AD Oaq-snsdong|TE- 


"Bd OoowgoL uy |Z -9 %S6 |FT-OT %S-T] 96 _ ZET) OB ber 
ie oe | , BT igtth §=«f189 REL |L0°6 io GE-T -6 |8Sb‘bET's 1... S88 & OoowqgoL wit -9 — $6 Is -£ Yes | $9 Yzeti%ee SOFT 
9 ty : / TL 99 ATL |LO°6 P 4 ZE-T -6 |969‘609'T Ly S@$ OBQOL WY'T -9 Hop 6 -F 

4 


006 y B-T -2 |000'00G = OLS o}ag-snstong | a7 798 | %%0 z1\$ ZI 
00'Tz , 6. 801! Ze"e 12 ZE-ST-OT/S2z'z99'st IL ¥ AL wy |tr-2 or let-e SrE1\Ker $i at Be 
t 


00L be TOZ‘$9T ) ‘du Wu Pv -L sunagicy 
r9° ‘*""du )-a4INg-Sunagig - 
-TL/000EE “ jd eoug uMmomg |, 
2 ZE-T -6 |000‘ZSZ f du 904g uMmoig)¢ 
00s e% " ZE-l -OT/OZP TEL “"*"du sug uojuQ udmg|z -9 
00% “| , \88" ‘I 8-1 -OT/0Gz'Esz ““"«* "du jd suvan® ¥ uAING|9z-9 
00z -| ¥ ie “***"*  1900'008 "du 4b 0 ® UAPIA!9 -2 
00¢ : , ‘I ZE-ST-OT/89F ‘'65Z du jd qysuwsy, W-uAINa|g -9 


=) 


or : 00T ' "9 \L8'ID Wi'* og O€-ST-T SNV du qoy, yeung wy |6z-5 %z |9z-8 tor gett lec eee 
%SII! “EIT j; 002. : “SL LI‘OI j - ; ‘3d OD Joy avang wy |TE-¢ Sh 12-8 | 
op |%EE 008'T 8% LIS © a ZE-€ -OT/000‘0S> 1009 J aBtng wy |z -9 
%6z1t\%s6 Te “ZE (96°T ZE-1T -0T!000‘00¢'T du 0) 804039 wy |Te-¢ 
%ebO eo ‘ . So’oIPp ZE-08-6 |00L‘TO ooo Ed APA AIS UY ig -1 | 
SET | a 009° b+} "9 %8 oe°P 9 TE-08-6 |0ZT'866 ce ‘pa PIs Wy |Te-¢ | Te | 
166 8PRt VIO AT ZE-T -OT/8ZS'6E sl Terese’ Jd gpnuyg uy | TT-T 06 [1-6 90t!/%26 Korr*o0r Ztt 


, i ‘te %1E ZE | 18's ZE-1 -OT/000'0RF , tte % re-w-* a 
”l—|%ze Te %eE | ** Oy" , | a zor $6 £0t 
€+| FF OTF ob IRe° os ~9 |000‘00¢9 od 
¢ +ISt BIT | Ot itrsp 9 |: ~% |066'6z8'T oon | Ir 
~lgetx AST HET | 1s > “TT PRT‘LET 4 
5 : 
z Se 92 

%I +!/%oz _ 81 %oz 

t+ \Srr 6 Ket 00 


‘ ‘ , x 8% L001 
+|%eL 9 %E p rs 
Mes 9% |6L" . b§ 


8 


Soaked 
‘ 


BOeGDSHSHwH 
09.09 09 09 Cnt a 00 Ge 


‘ 








006 ‘81 ”IZ |p ** OO'T ZE-STI-F |TT6‘60L “du 4suBa, W-uAra|s -9 
Ba ‘ : '9o ZE-08-6 |000‘008 “o"" "dU GUS F 8BBpg\9z-¢ 
000°L | + eS , du 33 s833p1q\T -9 
an Z I 4 “ost V W sueD AuB}0g |9z-5 
00s | It . ‘Il T&8-T -& |TSL‘sRe 
0018 | : rid i _ ZE-T -F |TZ8‘OeZ‘T 
00€'9T b | 8% | Lt ZE-T -Z1/908‘608'F 
ee : 0Z-T “941000 00 
=s | . * ‘0s: 
002 ‘ Hos \o8" ‘L_ ZE-T -0T/000‘00T 
Fad | at | iz 4, Ze-% -T |Stt ‘zoe 
| . { ‘Ll ZE-T -0T/000'Sz 
ZE-T -TTi000'68 


Friday, October 21, 1932 


Aa 8 


OOT, OST|%9ZT. SFT 

| I Lad s “Ie! st %ee 
y+ | T ZE-T -OT/+bF'SL6 du jd ¢$ quayI F Mo, ile a : 
ATE |6L'98 SIO AT Ze-T -OT/sec'ee, «du 3d OF JURPE ¥ MO Zot! 06 


SACOM ANNE STO 
AAAADAMRAAM HOD 


EEEEEE 
PEEEEE ELE 








+ %_ OT | 
\000‘008 | OT 
ze-1 -€ |cee'zes 


at 


“IT . #1 
og gre 
~ 8 | 

““O%$ Suppoed INN-YPVeg |Te-¢ o4 ‘ 

“OSS HW WU Need Yyooog| °° 8 
"3d Asoureas) ao11380q [07-9 | 000" 9 4% 
Te 9 |°* 20¢ . ‘LLE “"08$ Asourwasy 9954980q | [T-0T “ | %o % 
2o°SP 9 1D WI ZE-ST-01l00E ‘ze 3d 1ST saBdyQ ynkug|6z-1 a iL 


_- 


ZE-T -9 |609'600'E du +1 ¥ Mo 
ZE-ST-6 |000‘9TZ du sman 
TE-T -6 |Thb‘S9 Jd %9 OD [eK UF 
O8-T -ZT/SLT ‘98 


“6 +9 |79E 
$ 08 
“8 *E 
“8 | 


€E 
< 
my 
_ 
ow 


ie 





ateen 


883 





@Sorannn 
O., 
+Oorsd 








co 


Ateered 





Peerttitt tin 
Sits so Ssgrr 


» er genetets 


GOO ::-:: 


A nmeane 
-33R°x° 


“¢ 
“Tt 
“6 
“8 
“8 
“8 
“6 


Sono 
a 
Sehet 
we OF 





8 -9 _ OF Ig -£ 
ITT-OT %9 ig -€ 











St'2P 9 |*' SALE ZE-ot-1 |Tos's6 "du ‘ouy ‘sauaq yn dug |Z “9 
jL0°P 9 | z a 
1s'gP 9 |"" 








“tbe enema 
5 


| | |L8* as ~TT/000‘TT9 
TE-IT-S |6LL‘8cz'z S$ V llepsuseq){ -9 | | a vt . \ | “€ 1000‘00T 
“I -& '000‘0T jd sayjeey jours” |6 -9 1 

a 5 jd AD 801g] J0HIEG|6zZ-F 

-& |000‘09T du so1g says0g)|6 -F 
~OT|0E9 ‘bE Jd HOoO\too1y F A0SURG!/T -9 

-OT ‘Tet “"*"OG$ soory YF s03uNg\z -g 
A jd saBsaquivg|s -1 i. ) 

2 3d OTMO F s10wNTeg!E -9 | | z= j Sees esnes es ' A 

-ZTITZ0'E9¢'2 oO F sMOWMIeE'T -9 B | 009 “ 6 ‘ Ai |oos"+ce 

T looney g':''aw Ooo1 NIM@IVEee eR Se Mat Hie ger gj TEE Oe 

- | f ¥ = am B Pt 56 * “ # 

i ce |TvO'Tes‘z “"""°@$ PP di0g UOHWAY)| -9 19 -OT 00S é 9 i * TE-08-9 |000‘Z8T du O10 WY | PT-1 
[LO'SP WID 99% ZE-T -TT/606'TE du Vv jd sjoysjn upsny!tz-1 ig -6 | 


|s9e'szr du sjoyaIN UpSNy |6T- ‘ee “oe | 96° ie) ZE-T -OT du e949 wWY\T -9 

-O1/9T0'9TZ du oiny uinqny |9t- DOT jt pds Ze-t -T d upey) wy \ez-9 

|000‘86 du WOUL seiyioz-7 re GUIs) Wy |2Z-F 
ZE-T_-1T|600'86 bd 
z 


%0z 2 
ZE-01-9 |sg¢ Tet 6 
et : | , 
OL HSL |Ro't1 
Tr It itt 
re 7 
oF TF | 69° 
ZI “eT IVP «9 |" 
L 6 |9FZP vi'" 








nh cRsegene 


AwBDao 


“SR 
E .« 
mn: 


Benes 8 














SReNg 
MDH ADAAVe 


Ae 


33 


eH 
”Y 
— 
= 
< 
Zz 
z 
< 
ea 
a0 
_ 


n 
oo 
- 
rite 





0 
: 
‘ 


noe 


fE-T -9 |TIz 
ZE-T -9 |F80'8ET 
TE-% -TT|00b' 669 du spoop f1q d088y\91-¢ 


“*ss*s-du puy ddy s0ssy\or-9 
OT$ UoD 


d 


a | eas 
$ 











jd wind %9 YD FV UY ig -2 
“du uue> 4D 3y wy \ez- 
du 4109 peszsury (cz-T 


torn 
Oe .S 
DDO@QaiNDe i a 
> > 
ei: 
Ce Te: : 
3 of 
° —t 
aradw 





so 
goad |< 


a 


2° *9R8 “oaRgnra@ 
-“ 


a a 


-T |§Te‘ZL¢ 
000‘000'z 
“b |000'000'Z 
“OT LPL‘96¢ Pd jo snowsy|\TE-¢ 
A PIN-UBC-49492y |6T-F 
‘°"* du Wl-uBq-seyory | 1z-¢ 
8Z-TE-Z1/000'9ST : du sed¥q M d W!1Z-L 
18-6 -2 \6Le‘Zec'e ‘du saddoy sepuy|te-¢ 


4 
e) 
: 
e 





- 
ey 


-_ 
RRARaRRSS 
attest Mrtein 


‘FORAOnDs - - 
GT 
- 
; 
a 


‘ea 


Kor 
ar 
It 
Ts 

L 


€ 
£ 

ee 

te 

I ee 


1 Ltt Ltt 


OF ZL 

Le . 
"hs 

"96 "ALOT 


ce 

1 

mo 
eer 


<<* 
STE". |Fag* FHS. 


232 (28 | s5852 


e tS md ay 
Si aaes $337 


5583s 


EERE . 
Sade 


yr 4 
ve lt Ses 














= 


ZE-T ~OT/STL‘TEe "du jd ds0g dug youy)zi-¢ 
SE-1 -OTi8SL‘oez ““" "du di0Q dB) qouyiz -¢ 
TE-OI-8 |OLb‘ZZs shale: 

TE-LT-8 |GI9‘8T6's 


Pai) 

ag 
= 

= 


—- 

J jun fut ac ct 

acwv 

sc 

so. 

20m - 

~ 
a 
oo 
az” 
; 


note 
13g 
; 


ZE-T -TT! 


SRRSRTRSS 
J 
- 


FSGS Be | emg 


ars 


=—=_ 
aol 


bt 
s 
SShe39°3 





2292882835 


qetato® 44% | ooeee 
oe : 
$898 BIH 


(BS 
OOO 


©} ur]O0oM wy|>z-¢ 
emage eaves Bete ee | Siew = é | eh 
: ~ ‘ |1e- | ee Fl ° . . “--"*" "jd snes 7 weyeqY|T -L 89 |T -£ | 86 TT 
+» ‘ 4 : H | &y ete | og Sols VID SLT B06 | ou . lez- 
BE-81-t (0000F id saopunog SAL wy 9-1 : aL Horr stor a Tees ok. ee: ‘91'S VIO 98 Zé-08-6 [ScT'scT SV "du IS # KWHVUMVIT -9 Of l6c-8 “bz | Bt BE | Iz oO 
ah death aoe nope "iis  aadainent ' | \a7e o78 P tH 
Soles [@3.UO\3se7T MOT USIH| eaeys [po ayey atqe | payst] ee TONPIASAdY JML [eT AOTC UIH|MOT USIH|MOT UNH | sereg [29.UOlIse] MOT USIH! ozeyS [pou e1ey s1qe | persTT eeTONBIASIAGY JOAHL [838 MoT\918C orl beet 


: > 2 . ue $4018 j-eSuvy 2d Ze6T~| Teer 
seleu Ue $490 |-esuBy eg ZeEI~| Teer or6t | SMAAK | S.AM) ST 390-01 990 | tad | -ed Bs} SIvaS P 
= a Daun 3AM ~lsSuyere pu. PIAL wet " we | ‘amed | ” | \-asuvy 8,4 —|s2ujuleg|—pu, piAiq ieT—| 


ST 390 ‘Aepinzeg S2IEUS Obp'l9g‘Z SeTeS [BIO] —PePpud 49M 104 


esueyoxy YOOIG YIOX MAaN—SuUONOKsUeI], 40} 


‘¢ 

‘L 
zt 

‘OT 


cond 
‘ 
oe 


| 
| 
| 
| 
! 


“ages 
HRSeoooceqece 


e 
Pg 


< 
= 
oe 


T | 
Lt ST'OIP 9 | 


ggSee s82923%| 2232 


re) 
* 
- 



























559 


THE ANNALIST 


October 21, 1932 


Friday, 

































































































































































































































puepraip xq—x 


“‘SOLIBA JUNOUTY—Z 


ZLiO OST ZE-T -OL000'SL ‘du jd %g 4 saaoujsugq |, -9 cz i¢ -¢ “Ig !%ze 86 Fa 
00e 10 HLE'T ZE-1 -O1 ZE6‘9ET du jd %%c $ ad S4BUT|L -L Bt ote Ls | Ze 16 ‘Ses POT 08 Sit + |h22 a) . du djs Jem £ y wwe!) -g BS 
mL a E 008 LL L L zee DT - ‘@ “6 s %z 
= Ud czt ZE-T -OT O8O'SCT du jd %¢ 8 a SdooUNIUT|O -L «OT EZ-Z TS | Gt Lg $308 S101 ‘ cot ° we on'se 3 8 a oe-1 Or ees et du 3d AD 49 L | WwUwo0)|Z -9 os bc-6 "Is 7. 06 “08 ‘8 
0% st 96% ZE-T -2 \T9L‘606'T Ada "du § 4 sssoupUm!Z -9 =F BTS So ST GF Seg 99 oe ez 66 96 66 9R°SE 9 & %ze'L ZE-1 -OF pod 4 3d tol AL AUT WIWIO) |GT-Z FE [08-6 «= GOTI%EG = GOT! 66 60T 
on 2s Fs T ZE-T -0T/000'96 | y “3d _uosuyor-HOoppUd Te-G = 86 LTE LOT $6 _ STLIHLOT . IT oot’ z zz %6l «62% 100° «69 (208 :«=oZE-T -OT ZgC'6L0'% LID’ **’ 3d HO LT wuodig -9 88 (08-6 66 | 6 901) 68 %ZOT 
00% } i one ae set eee fa -10gs Sorpehanprode | “L =9T 18 -6 ALE nes be 4 198 oes 0€ “I + 2,8! 6— 6f ILS 9 |B 206 ZE-08-6 bOS Tet TR ‘Sts @ ee | ‘ame |S 4 stor Se Eee Le ie ate 
j 9 vee ‘61 -* | oe J “08- ‘ 20) [p1-9 HOT if - 1 OZ 
9 |" 992 S-TT-9 |000'ECT “OS 3d [80D WAOH MIA |ET-T 9-6 % z | ost ZOgk WEL IE 9 SSeS [COL OSt = SEE 28 JE DL SMD ED T® KET E"€ Ye | or “ae ioe soe 
o1z 9 |-° 962 — GI-TT-6 |000‘0#% a, 180.) WOH MIA\ET-T Te-8 mt %o | O0T t fe We gee 8S ZE-08-6 00°82 Soaks 0 WPI) UUOD'L -9 | OF [8C-6 EL | 2S . 26 |For SC6 
009‘ Wid 209 ZE-T -OT/89z'906 ba du 3wy s8uioyy oI Z -9 “ect iL -€ Mee | ee 99 He Men | OL? RF OS oF 8 ZE-08-6 (000°000'L OWO'***--"dd gyeoas unmosicn-s te (6g | 8 (MSE HSE Boe git 
az | ee ww03|Z -9 %E ig - 
00%'2 I/O SLT ZE-T -OT/SL6'30¢ “ya wind L$ “h Fd IG'6 -L «OT |FI-T | +9 B Zit | o0L'tt MZ -\HSTX Fe Bz [LR $d Ze-l - ‘ reaeasea Di Et : 
00, ae. OST ZE-T -OT/STF'Sc% ‘du wino 9§ “I ¥ d I'S -L 88 |bT-T MoS 38 Zor | OOT'T "* | OF %6 Of lors vir" et -Trioee ses NEO") du que weiss Pet 6 -§ Kriy | cf AririMeg eet 
9oz'ee BI!" 96% ZE-% -S pores , chee oe 70 ete tes wz 8-6 9 my 4 Keor | ***: be ZI ** |SG°RTe ZB rest. ds 2 A ‘a - +4 Srqumioy | -§ Hh 2-3 “eT | sek id Vs SI 
. SE eet at ‘ \oe- , (8 * Zz 00F'Z +|%41 . D Byquinjoo |* iin ihe ° | 
00z'T vi! 000008 | ATS" "8S 3¥oq MyooIM\Zz-9 % io -1 HZ I a %6 ooo'es «Mt IEE att Hit lester gulp eerat tries oe "¥ 4 @ ¥ D BiquMIO? is -» oF loe-s ex Hed wis & 
or 9 8 GL'L 28-1 -OT LL6'TF jd %L aT OMY VVIMIT -9 — 19 19 OOT! $6 | OIT Por Ort xs Lt 7 Te we CE-ST-TT POS E89'TE DO ‘du a ¥ © wiquinjo)|z -9 mr 3-6 “Oe Mit See ioe Lee 
00S ‘9% 9/0 206 ZE-T -OT/FEs'6z6 §=OTA' "du aay omy saIaT -9 Hs |L ze | 0% re %5IL | O9T ¢—i_St ot st iste vi: Te-Te-et 0008 stg Jd PZ UsIYINON ¥ 0109 |FZ-E 8-8 O2| 0c “os | Op GE 
O0T 9 Z9'T Of-ST-E |816'9F "jd 4ST PIUPB-uOsUIIIA6 -S. HZ 19 at |e ees "* |R6S Ip OV DE-TE-E1 000°0T . hore usoynog | CORSE 8 2-8 OF Hoe oo os 08 
OOT'T ” 9 2AZz9 8Z-OE-IT/OST‘ 19h SOA "du plryss-uosusialzt-9 % Zz Zz ait “ze S01 92 -* |ge-eep 9 3 “G1 000'0TE Neapitchee wisyINOY F 0J0/6Z-9 KH iez-6 %6z AL gb |%0F 
ont % +i%9 HS %O \Zo'P 9 | OAT Ze-s -S e896 = XN “<-du SW UONwALZ-9 £ iL -6 96 Rs t1z \Stt %ze | 009'% % +\%2 %o %2 iPsP 9 Se gate ete 2 Ses it Se | O£ _ STt|_ oor wget 
— -———— $$ -—_—_—— —4—____—— —— iaetepbeaais } ‘ . RMD 5 oe MO uosl] F leNY OFOO|T -L %Z » %, wero 
0s ML +|, 02 O2T  OBT/II"LIs VID ODT ZE-t -OTILG9;18 ‘jd yupoy uvUysem|og-9 ¢ Ozt! Ot, get!%ozt ver | 00s I +\4er zr Het sep 9 = 1026'S RF Be BB PB 
002 ‘bz £ “”ZS or %ES lnn’g vid 2g ZE-T -OTIOST'E9z 2") ua du 4¥poy usw3s0q|3 I 418 | LL %S8T Herr % S9 69°9P 9 | » . , \OL6 FT Mao" ‘du 0 “ooveg 709 |TI-T 6 |st-o1 %zt |\%z Kor i%s %0z 
pees b SP IP g’ Mie be-1 011000012 aa du W ‘T10U LSVAIT 6 a iz Ker ino ac % S me \srup Si art aet 2 levee “*s+**-3d OD MIV ¥ SUNIOD|6 -9 _ GG [LT-€ 08 | 89 G6! SL _ 26 
* 971 9 20S «ET -O \LEL‘ZE OHa jd soy Ureysng)9 9 gt oe 2 | ez %LS t by oS \ST sliaat ae «306 ‘du Op MIV F WOD/Ts-S %Z |2 -§ %KOT |Ho %st | et %GE 
OvT % %16 %16 86 \OO'ISL VIO %I Ze-St-0T\000'SZz Nnodd sd 38ST 1 ¥ A bnGits e %36 |%z6 %2L0T\_ 00t %90T % %ELX +B ee i RF Jd Wd UNV BUBOD|T -9 . ¥ 5 
000‘T s OTX ROOT, ZOT|LO"SE 9 | i %8-SZ-01|S6F'860'T %9 GP N 9D 3U0q nG\z ¢ KSOr! 66 WbZTI%bIT . EZt | 00Z +02 «9 «1® 00° 2E-06-0T/026 666°T "Idd “du 3d d 2383109 /|08-9 
000°61T Ge +|498 ACE %1E 10 §=99 10 20S «= BE-ST-6 |P8d'G90'TT Ad 0z$ N 9p 340g OG'6T 61-Z %6S |%0S LOt|*08 “ASbT Oot % "or ov Kor ose 9 |S Og't eet b+ ag Par Sre-w000|8 -L 
06 me VIO GET -OTi9TO ‘0g jd 4S UeIdng|e 8-1 %IOT] 96 _ SOT] 26 90T | 006% %z Hos 46 \eos 9 16 00% ZE-E -or/000‘0N0'r 7 ant “€ 2g 
31 _, ISR WIS 206 ZE-ST-8 \000‘00e += Bac du 4S uvdaq|t 2-6 ST |_ OF %T | €T | ST ele 916 WL eet -orlopoce | Soe du wjo)-woo|TI-2 Kez |g -¢ ozrlhze ont! Heer €I6r 
00 %% We |ksP 9 |°' 968 O8-ST- Oriezs‘sht = TH ‘du quy muunqisz 9-6 “Ee At Ae | 9 Aes HELP 9 IO 262 get TH van 26r nto ‘Jd Apoquad (M2019 |T -9 06 |ST-Z. 96 | 26 SOT|ATS SOT 
é alti — Bisel xe. F Bhi, IT, i i. coos =_ va ob” i Uu Apoqueg *339NID |FI-F ot Ig -€ c > 
Y/) 0z'9P 9 000‘00T 34 WY F 4S OS ‘IMQITT- £2-8 I % 51 % £ | ® 20¢ “ergs > ee = — ie = : m3 
4 % og, 186S1P V looo'ozt = Sa BV F 4S OS ‘Inaloz ez-8 % 81% «86% IS g ® tae ot “6 606 '9S¢ ‘OSS d0ds 8331q FY PAID hs Ker pp Hz cb 
00s‘te K —lteve Kee Hoe ae 9 ® 0O'T ZE-T -6 |gez‘o0e's Nua du ‘uy ‘#niq|te- fT-z 2S Mav Yer [Sezc %LE | tr vis “I -6 |GGL'02% = Ld" **** "OSS 893d F PA9ID|+ -8 Hos |9 -6 19 | 89 NOs 08 
ity 9 |" 906 28-1 -£ |000°001 “du @ 0D 3sW aswugie - IE Her \M0t ST | oe ve ae eS 18-01 000‘00T “*" "3d TIS ® D ‘DO ‘avid |6Z-L RIS (6 -6 9 |, GOL OTT! 36 HGOr 
: ss oF ra 9 |" 9G)  ZE-T -9 |000°00T + AWG du V¥ %3W Jassoaq|TZ- Gz-z tz \Hoz %2z oC 1 2 ems tate: TS FD dD “arty nail th ; OFZ _ SbZ 
002 ‘0% % +| SC %OE Ht O9T WIS ALE Ze-1z-6 lpes‘ese NOM’ "du swsoay wepsnod)Z ; |tz-6 %et Me rz ; Is'6Pp 9 oi, te-st-stises eve §=— OT. du djnby "zwiO|zt-L AE |b -t He [hs Kes |HSt Kp 
OOT'T % 9t %St _ 9t \08' 9/8 908 ZE-T -OLlese'zse Sod’ du sajyg uopujwog|z -9 %It |Z -6 ASt . It _ b% | at Oe m os PLE TES -S lOPL OS : du v ‘sa1099 4319/9 -S t l6r-t %e |%p 4 
00F‘6 % +|%tr Hot Ar |06 Wi® 9G€4 ZE-02%-0T\000'000'T Od du seuyy awog|> + “&. \9t-6 “zt (%o %Et \%9 %OT 008 Y % % % (erp 9 zr 0f-¢ i ia 8779 so109 ABD|9 -OT Ht (9 -OF H 
008, % +\oz Hoe 9s G1 9 |S 982 ZE-T -6 |000'0K8 **--o@¢ 3d %9 W PuomMaict-s oz lez-6 _ 9% [Her Kez Is 7. oti | ..: "du sao A4O|S -L YM let-t He | HF 
0022 st OT 8st 09 9 10 96% ZE-T -6 l000'0G0'T_ NG ‘du qoyeW puowred|é -+ ZI io -6 HET Or &% 001 % lhe Heo Yes isoe 9 ID St get -6 weeeer | heteeee soa png eon alte ist se ites OS. 
_s = OEE 2 a sh as a a i I A Pes Ma saieutetiaad = . et a = a Bk a > {iT - < ig -T se ioe 06 | 6 | 
; | |. SL $6 9 b %I « Ze-T -OT/FTS‘ET “ja WT BW F aoasd|s -9 “Es |ST-Z 96 |, DOT, GOT|, 66 %PTT 002 ‘T % It T P | ; oe a 
008 % +(%ST “vt Kot sep 9 |" 99T Ze-1 -F lOOO'OTT = sud’ ‘du VW aaamioz-s L |8-6 9 (Hs Ket |AIt ‘keer cht OTT ME. 8.18 Oet fet tions BaD" 068. du A 21 AND/Et-0F TT lets Hee |Kse ‘ue (Mz 
he ot resp 8 |" HS TE-E -2 |008'6 ae ‘owupoen @ WOx39C'LZ-T OT |\Z2-T . OT} OT OT | OF O08 ooz's6t = |% +t “zr “pt lose 9 |b ZE-08-6 nee 7 O88. da dio Ry mores. | > Ie -e 
hed ¢ CPsP 8 |000‘0z Lada “Wun F Houyedio -— 8s [9 -T Ke ee ‘eg rae oF ranig ‘ T , "> ie Wi" O%LE Te-08-6 !£0c* ee “ 10) s984149|Z -9 GF [8 -6 WIE |RIT Nesz 
2 08 ‘ ls 00°% ze-S -2 [00ST SHG "MS F AeP.H Ieq| = “+ |%o9 00L % > % % lose 9 |:: 200° TE-Ot> loseaoe. ’ “ges yoddog amu) [8-9 9 |f “6 OT GIT , se 
oo lg —i9Se BE Bae |oere zd OST ZE-ST-OTlovs‘zlet BLd'*'"*** UOsIPA ONCM!S -L _ FS |FI-T rie OIT _ S6T|_ TOT reste oot % 6 xs ke Wi"" G2 OFT -F loose eC Vaeins  S he yee 
oo, A ge & He 6261p k | p6r'hOT UDA’ ‘30 MO WF wedise-¢ HI |st-t wor |%Oz 08 or or Mor irl 9 Ib 209 ZE-T -6 iono'oor [OTF OD suswNHud |OT-9 .§ 2-6 Her) 8 "eet 
008 't iz +\Hee Mee fy6z \Gz'IP # | 20¢ 1e-02-0T/069'E69'T TA OSs M ¥ WOT ‘PAT -9 %B_ |ez-6 Z0T|%69 ost OL °° °° ($60eP 8 °° ¢  Lz-Te-ztiges" Ld 36 aan oe oe de L HO |tt-€ |) 8 8 &% 
000 lg? Lig? 9:2? Ga? (s8.9P 8 OST ZE-02-6 GEL'CI9 HG" ‘uospnH # Jods -L | Ze |e -6 %LSTIMOET _ TST oe everps | Me e-oe-e lneeaee J¢ 40 2 Wd 38 | ee GN EEE een 
- 6 %s 6 92 Wi® 00T ZE-T -6 [Szb‘Tés'I waa 0z$ 3d OD F Sase|6z-9 %9 |St-T ot ie: zz | oz “be | 002 % OT %2 Ot jowrzIDS | HE Te-OF-9 leer Fer +3 Me sede 3 * | -< Yt Se Kuz 1 Ot 
—— peenenientinedaieian —< ) ! 4 
og %T OT MT 108P BT)" 90L OE-ST-8 |940°T2 Wad ‘“ she sdeis ht: seieys | | | % I. 00F rt-| § 8 6 .L6O'CIPS |'' OO'E TE-0f-9 iscEe’Iez “"**** “3d 9 Wd PEM ‘WO\SZ-S ~Z [FT 
‘ of | ae ‘S$ de suIByueqed|ne-9 I (St-o RT I zt \%6 of 008"€ % %L oF a , ‘ 26 49 |sz~ \PT-T Zhe |2r0T | 06 
ooc's +e HE Oe io 9 O%-CI-1T|290'F0S  '**'** "du Way) uomABaioz-¢ 4 19-6 %6 Ne or Ser | 009 “lat 9s “6 Sete ol: Mite tee eee RL +. PLU ‘WI Se-S HI [ez-t HoT ae" ge | 
01 % xe me fee corep vib at Ze-1 -6 009’ DAG’: ‘S$ SUS VOMAVAIHI-1 He 9-6 zr L Te ML iL 2f | Ore = «RHE HP gogp gf O94 66T {7/34 4a WoL Bava 1D 11-9 AZ 6-6 Her |e  , ge 
00 aoe ae ee Of-Gt-zlieee'eze §=HaO'' "du weH sonndisc-s He 9-6 Zt 2 Th | ge %06 | OOF 1s "Or Or Ot [S6ISPD |" GL-T Te-08-0 JORBREE gd BOM UNION F FUDIeE-D «SEE ge ‘%st | 
OF Pie Bey D \sL's mes B we ZE-1 -6 |STh'9e "du jd %§ S,ueuysND|ST-9 HEF |L -£ 92 | 89 LOT) 16 O0T Sz % +\%2 “SO %L |10'SP 9 |"'* OO'T Te-08-9 O68 FSS" 7 me Se SS OF ie ott a ger 
ees | lng? ZS |LOO1 MNZID RT oF $ 619% SHO'''''' "3d YL SuBurysND|Oe-9 F109 \ZT-E | 06 | 08 | ZIT) 96 i) an ae | eo oe aeet SAN WOM WON F MITES .o (se-5 HT |g ¥ | 
does «1G tie ME HE ge el lggozer't *""-""-y du diay M-esnumoiec-e Gt 9-6 Br (KI He |, oosz =o Ihe OHASClogeID OI: 1) /S8S2erT O14 a 2d 98 MO iec-s Fr ses es ise get 
000' ns z gp 9 isze'bee's ZMO''' "du dD M-ssanig -¢ % |zz-6 ME | T He MT iat + . ewe teers eee 28S Fe SGI OF... eS WP. ae 
tr | 999 @e-6e-erleoe'she <ZhO' du We V eNOS -—» oS isT-6 at MS Ate! oor's MI % OOS TOs 008 FID. Ue Oot SMe cso Sc lest Ker IME Sue | 
009 lat —I%¥9 S49 YEO |so'o a) GL'T ZE-T -OT/000'006. = «du jd 00z' ; 
P lt — | UsHand SHanO|T -9 Le IPI-T «98 | OL S8TT| fas I oaek 
Ooz't St ("et zt HST |z01 "90S ZE-9 -9 |000'008'T Odo""**** du ysnqnd syanp|6z-9 2 |ST-T | TE | Oe “OOt| Se HoET | DoE MO" "WH9ISIM IH OFWINUD|E -9 YT jez-s Ke [He fF 
002° i. ~y 1% %6Z |90°S Vio 9729 ZE-ST-OT| GRt'196 XMO''''*' "OSs NoVA Auwpngioz-s Oz \6 -€ ASE | 6% “St MSE . SF = 113d UO HF O8wOTUD |eT-S (se-8 ,¢ | t 
pi “igi Mr 5ee RARE NRE GEE = |peerge jd “Feang wy-ueqng|92-¢ ge ites 9c | 9 gt | ge %g0 | oory9 ozo Ze-1 -0 ah ito @ omeele ot \ee-8 ge 
002 Pa i a a SP Wi 96% «62-2 t 000'000'T ano": “OIs Ing wy-qn>|cz-¢ lre-8 “ME | tT %S | 2 6 0€'6 oon” Sat Tees ‘989"L TITS Zao Zseezie 2 ge ttt ots ives OF 
009 \< \@8't_ VID OST ZE-T -8 |000'00T_ = OD" ** ‘Jd WU BaNDO -L + (62-8 0% |, OT LH fe , OL | oo Se Ts 5 PF “OT SPL '66L'T wee, Bo Pe Be. 8 Be 
Ott (to —lnee Ske _ be ieee ol: ance daetece leeeaee ‘du op vqndio -9 % |9 -6 HE [% KS |e HEI | oot ME get -t eae | ORD... 4 cata D SemOOMD IETS MOT IS “8 T0e | | 
a ee —| €Z 12 SLOP 9 | GL'T ZE-TE-€ |000'06z ia 09 19838 aaionsy|\6z-9 ST |FI-T Ser [Sige  GOT|SOTT LIT | 002 ; ee at meee "734 poag pari-uywria) |rz-S 8 SE-B BST || IT | ce eo fice 
002. | @—| &f et KET |xoop 9 GZ'T TE-TE-T |000'0S¢ “Ss -@y yooss aiqpnag|te-g _ 9 |bI-T Kez | oz _ £9 (0S %E6 008'0T v 8Z-T -OT/OOE ese | ‘du ig pary-uywpsay (97-9  T (LT-s HE ims PL | f ST 
‘tie 4 Se loe'p 8 |'" 98% ~~ O8-ST- OT\0g9'I66'I Zao du yajez umouplg -9 % ‘l6z-8 €& HT %O IK ST ot ce Ore ) ’ ost eet Erigceon : 3d We weqane su23ltt-2 % lte-t $8 ca 06 i 99 
0% bs on ‘I ZE-T_-01/000' du ; — $$ 
00F % —imee 26 8 oT 9 6 910 ge-at-8 itarent guises SA IES ait iste se ite "ee | om |:: 208, 9€-08-1 |000'00r ‘du W am qwoolg -9 KZ (6-1 Me He Me te Me 
006'2 e +ike " jd &§ ¥ DO UMOID|TE-S LI |bT-6 st | Yebe |\%L0E . OF . : j 
citer SOT Wer iso > ee | «ae ineeree ee Se Seeatet- wee | % " Q0°% TE-ST-8 |R9E'FLZ ¢ N JO uM wuazIT -9 Sz le -6 Tor Heo _ OEziRERT CIE 
38 ge +) Hor Pe 7D Dit-s YL ig -€ ft ge | te %6o | ooZ'l ® ue cet orl fad daayaey yu03'7 - ss, % 
002. ‘% —he KE AS 99% OE-T -# |008‘0K8 “du oyu Aasoay|e -¢ we 16 -6 fa | g we oe | ° Dee See OL (OE... w sce ee ea temetite Gt lore Se SE Wee iat Gee 
: gs 2% ; 1866'62 ‘op nadues Koapie 1 Mor lve-e_ oz |MOr 6 %6z ee 8 or eee 4 Y le Ste GL Ot Gat MET 
000't +1%Zz oe «Kez 1991 b 209 -ze-T -0T/000009 du iva S etl ie. é ; \8L0‘F6I u 8339 3 A XOzO[ADITI-8 62-% ZT “or 
009‘F 16% % is) ( yeOUM 3 (D' 22-9 €T |b -O1 %92 |. 02% Ave ce Se 002 292 Of-t -» lgse'zst omO°'"""* CS" *! du xajopolot-8 8I-T Zz 
+ + € it , 4 ee OE-TE-T_ |SEP LEST LOOT ¥ * du JOO/TE-S Tt (6-6 S&L |%% L ee 006‘E O€-T -F |000'000‘T ‘du daoy eseuvyed!1z-9 I 9-6 S z it ime 4 
o0°es ioe Oel “er OfT\ 19°91 1D %T ZE-ST-0T!000'0Sz “3d poy SONPpOIg UI0H|Z -9 66 |\TZ-6 | SET! SIT yest! 4g 1st 00e'6 oHZl ZE-le-8 ‘OFZ'Z88'T WHO” du 103981, d1a}8)'Z -9 $ i8t-t St or Kes 2 14 
OOT'St +|%oS ZF | Zo ORT 9 IB IGL ZE-0Z-0T/000'EGs's DAD’ "*’**’' SZS JPM Ad ULOD|9 -L Pete |8Z-6 oes "oe *98 TIT | OLT ‘T ZE-T -OT/000‘0ET “3d OD (1 £) A8BD'ET-O | OF IZI-T _ SL ‘ I po) 
T+%9 3 % ‘SOP 91°" 90% 2Z-ST-ZtiZoe'ZeL’ TIO" * aE oa no mosis 0 ee i8-6 &e | Set. Hoe | ootest HT TEt “2 loooser = won oF ee ete ge ete Se gee KEELIMES. Yeve 
oot‘'s \% + |86z Z %Z \6t'P 9 |" 90% 6Z-OF-OTIEPT'ZIT'Z UWO'''''** "du s10j0HY UOD|LZ-C 92-6 YE 
‘ i " Oe ’ |%z 8 Ol - tions sess P ‘ * lo « 
oog's + /gr yer ist ety vie 209 Ge-6 -1 loGn'ere'T Hao" * *:: “18,09 sul 1yu0?DI¢z-¢ Ro (FE Hoe Iytr Ste ‘te a i™ Get Be-oT-Orltor get Pd OF ea meet «GE eee OD OF Cee MBL (88. 
ce, ("ti Gee “te lees ‘cl ee aeetrtineiel “T1168 I WG WOD|9 -F Lf [2-6 AS [HE Ter lee Ble 962 ZE-l -OT\OOR'ER oss v 3d WPY IuNdUDI9T-9 GT /Se-8 | TE |, He Ke fez _ a 
bE +\, te Hee Te t's  Z1ib 909 ZE-ST-Trisve'eeL't du uv.) yerusuyuo|2z-9 %LT is -£ Te (Roe %zo Her SIL | o00'T vs ‘ < dul - ig - ,: 
00L , —i%ee “Se | BE lees MASI OSE ZE-T -OTI9 d Zu lees " is } ; | cOvshI avo du vy wey edule -F Be 8-6 16 bisa ot |, 8s 
008 i x 1 OST ZE-T - OT|9TO'ELE ‘3 IIV_ TeRUIUPUOD|Z -9 2 iS -€ BLY! OF ALL | 29 2G | O08 % ZE-l -o10es'666 WYO ‘du st wouus)|zZ -9 OU 9 -6 “ez |. LI-. Sz ‘Hor Are 
009'r 1% +I 2. 2 [eee ow |000°000'2 ‘du g@ Zupva ued), -+ % [22-8 RT | a ae 008'66 Bie FET P Oooooret os S28 oud UMpEUBD'Te-G HL Io -8 wor ‘egy se Yyce 
109 | hn + € + [RZ Spmgs!’' OO'T 8Z-E -T \ETS*T6Z ‘y du suyyeg feueo ites ’ Ib-6 8 % oe i%or Hz pie Br «Ze-1 -8 |000'0ST  WSO'""*’**. Useyjnog "upwus,) |6z-T Iz i¢t-9 ‘oe | 9¢ 9 
i : PL'ID @ |*° OCT 6Z-T -b /68E'Z8S ‘au avego ge & ( SI-t KT £ z HS r 001% 208  ZE-ST-OT 189 ‘ZTS jwa'*** du av 9 aq ue\z -9 9 6°6 ST T ct ioe 
oon \% ie" % % LO'ZP 9 206 TE-1 -T |egc‘eLe "08S WV WV JO 2D 3UOD $1-9 61-2 4 i% 8 tg nee 002% 296Z «TE-E -zt000'Sbe +  LMO'' du Aa OF M IQWO'T -9 162-8 %6 ‘8 | Ot _ 08 
oh =A IR % % NSP Wi OGL TS-ST-T ITos'eee"L XLOU du QIXAL [ORUO:)|ZZ-E % (\08-8 %T [% zt 609'F 20S Of-08-9 iz8e'Z00'% HWO'""""* cz¢ HF joumpe:)|2z-9 a ig -6 ye F ine EE 
i |Lo°IP Wi" 909 «= ZE-T_-F |000'00F NOO''* "Jd BQnD 50 WY sUOD|IZ-2 %Z 2-1 At | or Azer | og 29 00e'% B] ‘ . UBYysITe)|LT~ - | 
00625 a te so OS ee g id Oe FE ca ccc scovecsies 34 10 SU0D|9 -9 = BL 8-6 OTOT. €0T! 98 AZIt | OOL‘e 208 te- or o | Hes 6 WD... ag wova arivo't- t He a ~~ x Sere %, 
o00'F 43 9 L {90° - * eee Gee du NO suoDiT -9 —F [0T-8 .6 iKHe MBst \%6 ze Se %I ze-t -ttlezo'sa 20st “3d CM VY) Saokgiez-s Nse |9 -6 G9 | 89 H90T!, 9OT . FIT 
. 0 | = H + AC | 69° geld 96% ZE-T -OT/000'008 = NWT du sajapune’y uodigt-g %r (st-t %or \%s “gt | 006'ST cee steeee \Ge9‘99z : “du (MW W) 84a4q\9T-¢ L ig -6 %bz “ot “eo (Mes %zIT 
costs S6 96 96 |ZL'LS BLO GZ ZE-T -TTi6b2'660'% du jd sug pazepiosun) |Z * ZL \62-6 %86 | 88 _ LOTIK66 SOT 00F Zz 9z-T -2tl0z6‘0Ie Mod’ ‘au o> 9}42990g | 0T-9 tT 9-6 %s € zi OL %6z 
one | 3st G «* LS |91°t a1/6 0O'T ZE-ST-6 |F06‘OLF'TT D''**** du 88g) pazepyosuo)|z -9 Te |8 -£ Yese \Y%1e $601 “pL “OST | °° ‘209 G62-TE-ZTILET‘06Z = LG" OTS AOjsadNS YF B9NH Gg -L 8 -6 sr % t |% S 
ps [--* bee L AS (cet 9 !"* 909 ZE-T -F |000'00% “o'du jd puy WHA SUOD/FT-9 RZ [LE RIT Be “et |%zt Mee | 308 208 9Z-bZ-Z1\000'009 «Oa "S$ QUIZ F doy INE!¢ -+ 16 8 | t Ee IMt Ke 
009 ‘te <| £ € oe |Lt 9 | 208 TE-e “tk \ez6'ves = WHO" I$ PUL WA su0D|T -9 = T_TT-T £€ St |%e %2z | OF ® %I Ze-t -OTlop0‘;0n “yd Spr WAL UONgizt-L Yet L.-T 98 G8 ETT) ROT Stt 
ed (Ay —| SF Sh SF UIs 9 IB Get Bet -otises’ee TT Jd %L AWBED fOsUO:D|ITI-L GE [0Z-Z ZL | TS O8 | So HES | OBI “ %T Z8-ST-b \926'89 He ‘qap wel Usngist-2 %L 6 -& 99 | 0S F0T 16 | OIL 
of 7? leo9 9 16 Horr err -8 | mx %g Jd id sway suogig -9 OT |ZI-T Ase Mer OL! Bo LL | M08 Azo Ze-% -S \ISt'tbs )=Oa ‘du youywey, usngigz-9 %E 6 -€ YIz [MST Te [AIS Hep 
ia |e °° 2 °° {69°9 9 10 Azo'l Zs-1 -Tt|40s'v6 -++9 999 9¥d %%HQ BUM losuogiz -9 LT \L-£ 09! Ze _fLi_ eo 08 | vost | °° HS AS 6 ikO = g 10 20% ZE-9 -6 1000°;000'S HOG’. cu HV sqsnenmalr - » % 
me. 1. IGE, (Mb, Ab, [Se Ol” Ooh BET -F 00008 = HOO Ts du sumjo josuoiz -9  ¢ (8 -T fire | 0c Yue [Hope OG 91. 08 BER 8 OOS HOF au sy10"'a wou suang (22-9 9 7 te Me as er te 
pr L¥9 ee | & Hat: T ZE-S1-8 |6Z¥ ‘TS woreets jd quay F AMY UUODIG -F ivC 9 -b Soo MIL MEL iin oe teseee igueiay so ---du g soag suing |6 2 z-6 SI O% Te (1 
ort . oe bai 8 he ZIT ZE-ST-8 |21b'68 MUO’ UIT F AMY aUOD\Og-6 fF S-r GS lS eh IL er | GL't te-e -t 00e'ss "ttt" du jd wosgy sum@izt-2 Gt (II-T . 08 | 2% _ 8 \%TL 001 
oot’ % L xs L \te 9 ee-08-8 000086 = DNO"* "du ses seasuop|gz-¢ + 18-6 TT 9 YwOe |Meat Fos | ; ZEL'LL ‘du 8339 VY soaq susng |6Z-T SI-t %T Kt Hor " 
000'¢ eth a a 16 >9¢ ZE-ST-6 |000'06E'T OOO’ ''' "du BN-amayoIuoD!Z -9 HO [2-6 HZ 9 Bor a > oseeess igoggy gant du vy mou ag suing iot-y yt 6-2 He BE Te Hee Hor 
‘ | ot ley = |" 00g = TE-T -OT/O00'0%E, = ado" du qnq 388N uOD\GZ-¢ —S 8-6 _ Zt, OF Are MATE | LS 00+ 20% «= TE-T_ -6 |000'S22 ‘du you BAOME|TT-> HI sz-t HE € est eb 
009°T rg 8h | 2h for lege Zl OST ZE-T -OT\Z0e‘66F'T. du jd os F URIMUWIOD|Z -9 gu ti-¢ %89 | oF OOT\H08 Ybor | 002 “20%  o0f-08-9 000.922 and du pawingigz-s %2 21-4 _8 %E £8 as tL 
oon es % +i%5 ys 7S [ee Stl oat ZE-T -€ 99z'Shy'es MO’ "du Os F MMUOD!Z -9 ST j6z-9 KAS |e _ at HL Noe | o09'% * 26% = TE-08-6_ |S19'666 “du 124M PPO '9Z-¢ bI-t %b SZ OST Se ‘ert 
i: nk, 18 OT 188" IS FOE = BE-OE-ZTiLIZOES'S AO''****" "du swUOAJON uNMOdigz-G HE |8 -6 "RET %9 HI! Hr SE | 06 “GET 08-1 -TT|OTE‘e9 “3d (OD PPMGZ-L HE Get Ft OF Of tS 8B 
soTes “|a3,U0|3681 *0'T U31H| arBys |poyl azey eqs pers’ es UONBIARNIQQY Jay. (938d MOTT! 278g USIH|*O"] 4ZIH) MOL uaiH | sa’ ! q a1 
[es |98,40\Ise71 MOT USTH| areys [pon awy ata | pars eeVONBIAVIQGY JOHHNL B3C MOT HVC _YSIH MOT UST M01 U3IH 
8.HOOM |'8,HM) ST'VO-0T WO | Jed | -8d -ked soieus ue BHO} ‘Saws aofL a | EY is 2 | - s e —e2 a _ T 
|\Caguey 8.44 —~|sSujuted|—pu, pala we pue 849018 Bu ie d Ze6t Te6T oe6T 8, 299M AM, Rn = an px” 2 seeass nF a1BUus pues #49039 esuBey od Zeer 1&6 OC6T 
. ‘ 
SI ‘3?0 Aepinjzes panunju07—ssueyoxa 3203S y¥4IOXA MIAJI—SUOT}PIESUPITL 4903S —pepuyq yIeM JON 








woois ut 244.¢c sntagI—~—i “N@OLRBISIYNUT 2SIMI9TI10O 


menaew- Lea 

















































































































































a“ = = L.. 4 
= ? —— a 
N *pueprlAIp xq—x ‘selIeA JUNOUTY—a "YOOIS Ul %E SNIq—]J ‘PezyBoIpul astmseyi0 ‘Bayxe A[Ieds “peulquios sy003s { pue Vy ssBIDQ—o “peulq 
ise) 4904S BE SN[q—d ‘dios ut s[qeABgq—q yde0xe OOT$ JO senTea zed 9aaey ‘SH9OM—M yPIEd—p “WI0d peliejeid jo Sessel[o [[@ UuCO—F 
o7 ‘pBjpedg—d ’ > Syoo}s JeyIO [1B :(du) Aq peyeo ‘Areurwmypaig—f *PeuIquUios q SSBID puB uOUIWOD UG—d ‘}yOde1 UlL1ejU! 48072] Aq pei1aa00 
a ‘ow nady on ‘ 5 woo -{purl a8 aNn[eA aBd OU JO SH901S—s5 ‘uol}e[dep e10jagq@—t ‘sary syjuow jo JequinN—ey te © I 
+ Sn — — . s Serene ~ uowwos ul Ajaqenb %%z ajqeAeq—e ‘H90}S 10 YSBO ul o[qeABq—t peulqwod pe...ajeid pueB uourUI0D UO—Y “lanoes JO saTes uO sso, Zulpnioxq—q “@1QB[TBAB JOU Sains] suvew YuBIG 
Pah li Vv wo J pec q o *yoo1s ‘y90}8 UOWWOD U! aIqeABgq—s ‘avo [Bosty Zuypuodseii0o 310 [EET 1veA TBpus[BO—V—SovJ [INT “Bad [Bos!y Suypuodse.z 
ae ‘M9078 Ul A[[eNuUB-TWIes %Z SNIq—F V jO a1Bys OF-T 10 YSBO Ul BIQqeARQ—, “4903s SNig—} | -100 10 ZE6l 180A IBPUZs|TBO—W—esdR] USI] >4H4OX MON JO Autdu0D SONSIVBIS PlvpuB}g Aq pezrodel se e1eys Jed sZujusseg 
9 y % % ; 00‘00S‘Z O ‘du Od Pa WIltt-F % ¢-6 "I % %F zZ SI St Zt . ot izeep 9 %I ‘TE-L -2 |OFF ‘SOE ‘3d 99 (4 @) YPpPOON|TPE-¢ L |$ -6 Hee |, or 89 | 29 Hor 
7} 008 +e % Sop'oens oat dugsagamneso G wnt ie 9 i%E %ez %9 ‘eb %9 |IG'ID 9 |" O'OT 08-2 -9 [ZFI‘Z9T =D du (Ag) wrHpooplgz-¢ %z if -6 “zt \%E Soz Ker Hee 
2 Ar 8S'SP 9 °° 209 08-SI-8 |9F0'000'T Vdl ‘du vd 9d 3unl6 -9 % (60-8 %F (%I Kor Ime KIS $6 4,28 796 |SFL9 Wid OST ZE-08-6 |9£0'TO seeesees ot G@ $NG PION |T -2 | OL [62-6 216 | 8 Sutti oot MITT 
oe % —\*S %S % (109 8 \°' %T TE-CT-$ lecz‘Zb | oat Jd %L OD sodud WUTIZ -9 %I 8-6 Zt! 2 Zbl oz 98 bt AYE LT [Skt VID OF = ZE-T -ITITOE'LIS'T MD-**:'*::'-- du aenq plopite-¢ %s |g -6 %Oe IKPe zr | $e as | 
@) *6L SP 9 (OGLIT ZE-L -TT\z9¢'EIt “*""3d %L (UBD) TOHIIN 3UI/8Z-9 OS 'L-& _ 98! O8 — SZIl_ FIT f2t zo ~ ores ““'0 OST ZE-T -OT/000‘0S xso°"""*** PL 1018 ¥ plon|:: ‘eh be “* |. 29 Et] LOL ozr 
+ | 006'1¢ ye (8 HL 26 [LOR 9 |" OG Te-re-Zrlez0'ese'ht N“'*' “du (um) MIN JUNITE-S KE is -6 Kzt | 2 %0Z |%ZI She ti g %y 6 lesP Mog!" | (6860¢F = ODD” "du (HOPY) TeqeDls1-¢ %z loe-s 8 i%E Me lf  6T 
VO | 00¢ % Zz & HZ |R0°%P Wi OGL TE-9T-% \000'02L + UVW'**’* du ae osew qurlos-9 % 22-8 "Ae |\%e “orl ct se -|_ 29 zo _ 29 |6R° 9 © %T ZE-T -0T/000'69 [/7 [34 soyd 09 ueppi)|3z-5 Se |bT-6 92 | OF 2s |%eo %GoT 
O 008"+ % +\%9 KS %9 [$88 Zl: o0Gt ze-ST-6 \zer's9cs Hal''''*‘du y Iq-ompsH wy0T-9 %Z% '6 -f “ett |%6 te (4st $6 % +149 % %9 ieep 9 /°° 906 Of-T -OTISL2Z‘:0L9 NID du 0D ueppndis -9 %e [2-6 %OT IK %OT | 2 st 
I —|_ & +6 v6 t9'1 «WI I ze-1 -6 \sze'ezs ‘-* "4d 40qH9AIGH WBUIIAUT|\GT-9 %B9 |S -T _ BOT! SOT Hest! ect Host | OOT a IT IT _ It |zgorP W\"" %I Ze-T -% |o00'orZ jd ssoujorg joquyyite-¢ _¢ |et-t _ te |%oz zo | ef Hee 
«| Soest Sr te MST fase bop ¥i 208 ZE-ST-OTISST‘60b'* UH’ ****: du AavH eusezut|g -2 SOT |TI- Mee |%zz Hoo Mor fort | O02 % z 2 %% |9ezP vi |000'966 du saausoad lequio|sz-9 %  lez-8 we |r 2 hi 10% 
Ai: Sp . ** |66°SIP Vi'° GL'L Te-T -OTlszeguz ts 8319 Jd Buq™ quo) juguy|9 -O1 AP (6z-z KST T of | cz %oL 00% < 89 799 89 |6C°O! 9 |O StI ZE-T -IT 000‘OTE | du jd zey FBS 29I11D | 87-9 Sb \ez-8 %z. | ce %on Moc or 
| 009 T 1h Mb ML (O6°SIP Wi" SLT 62-T -OT/ZLT'ZL = +s du jd Buq qQuioy jujuy|OT-Or Ws ist-t 12 He kee | er — ge 009°2z “I +'9t AFT LT leet 9 10 99% = Z8-08-6 1008‘LTZ‘z ‘ du UH F¥S M*91ID\o -t KOT |e -E MHz I%6 Wee | gt %90r 
009'T $ - % % (61D Wi'' 909 62-Ie-8 [fIS'AbO'T NI'’:'*:-du Sum quo usuniez-o ST-T %T |% + IMT Sr “i 0 ‘' ** |SO°IIP 9 |** OST TE-T -2 |000‘00T au 3d ADD WS wenisz-£ 8 [62-8 9 1Z | $t 991 O8 TOT 
"S | oot a ot “§ Hor Isp 9 | 909 ze-te-£ |s16'9EB | ore du juowe) nulls -9 %E [FI-T ‘eet | or %zo lHer Sor ee 8 “ [88°1P 9 |". 98% = TE-SZ-TT/000'00E = XUE Ud 30 Fy lose wace-9 MT (2-6 HET | zt Me | ee 06 
= OOT'e ¢ e *%€ “10 9G ZE-I -OT/2bO'TI9G }38=0 Tor’ ** Mau TS 497") UT TE-¢ tT iet-=t "AS | ¢ ZT |%8 61 : oT 1O6°S = WW)" * OS Te TE-E -2 |008'98z 32 90 eu 3 |OT-9 wo |bT-6 T Ser He, | 6e | OOT 
02'S S| 6 88 26 tors, M2 OSE Se-Or-Orlors'toL NWI" 'du youn ssoussng Hurl -2 fzo \6 -£ LIT) Ze ext! Ter Sxer | O0F'e : ijt % Mt lere ov . N43 Vie wopict-s % iz -6 Ke | 6 le Ser 
fy i- 8 "* |8FRD WIT SLT TE-% -€ 100000T ote sd ad Sy HuTigt-F %E iTe-8 St KH Io Mer Kio PL 1626 4899 \O OST ZE-T -OT/FES'sz ‘HW Ie19U2H|0E-2 9 \ZI-T 06| Is | $IT\%O00T SIT 
08 . rere ‘Ch OTD , \9z- t , -T -OT|000'sze = SUD" qu Tuas <H UeD\TT-2 %9 |sI-t Kez | 12 KFS | 9 %90r 
006 % T T T ‘esp vi LLL‘CHE |= TDI du 94%y 19UT|2 -F ljez-s %E tT %S (%e 8 009 (ee +\%tt Ker Ker oF = 9:10 98% ZE-T -OT\o00'sze = SUD“ | | fi 
ooF -% HE F GOP 6 |°° OCT TE-ce-e FeLeeel TMI: ‘du uosy oy B]499UT|ET-1 1 lo -6 ML |% st |%It Sez | 00F'2 ey : Ee Bee. Be | 2088 O8-TE-2T on 6 wonlte. ute (ee8 af iP; ; I = I 4 5 4 
009 z T 2 GSP Wi’ 9G% 8Z-Te-£ \zue'seg )= Ts * du qny puossaqu|9 -+ or-8 Ke *F HI HL Hus StS 69 |D OST ZE-T -OT\Z96'Th = * "du 34 MUL Supls maniee-2 Pee |st-t op er 92 | go Ho8 
=. . t13 . § A he Be bt RS ee 41 dvy osoquajuqior-9 %z 2 -& Ser ee be Moz Bhp | ot % —|,8 8 8 |e |": 99% Z6-T -» 1d aa ¥ any cd UODIT “2 AZ igc-t ot lor «Te | ot Hee 
009 'T ; —\%G ¢ %G i: |" 906 TE-ST-1 lOCL‘goF ONI' ‘TS V¥ (@@) ysuwansuy|cT-2 € i¢ -6 ses imp %et! *: . 009 ee); ; Sa 9 |SO°IIP 9 |" OO'T TE-GT-¢ ny. uv PING UID /gz-9 % |€T-2 6 I%s 8z \%0z Kit 
oot % +\%z Se Me i-::* “lob B€-St-€ 68c'b6s HSI" “du szo (PW) ysuwansug!T -9 oT iL -t he |e ts is er | 006 .. [7B gS, 76, ISSR 8 |” 008 = =Os-sT-» du jd Ge Mansons woes Me, (St gh (BE Bor leSe arte 
009'T 3 tite ee eee W!'' 909 O8-2 -2 [296'TRT'T SNI''''**: Oz$ doy uoD deuicz-¢ % if -6 %L | & Str %9 %oe | 009, | 2Lx EL LL TOR 9 |O set get -Tr Ore eeovepe Tense ioe-5 ey iste Bes |wee SOT gte g00r 
009 €—| 9L ST Ot OSIP 9 °° 99% ZE-T -E [00000Z'T NIT a eae oumtUL'ge-9 Ot |Z -6 “ile et TL | go 696 | OOR'zeZ % +) FT oat ME Ite 8 | 28% ZE-CT-6 |9G0'00S‘eF WO" / gy Bsouatpicn., Md, [YET Wee \RIZ , ce Ate Ye 
eee #6 * ‘* \98°9R WIS © ZE-E-2 locz’o~ oo tthe ee eeeee jd puvy possesuy|Te-g +6 |L2-8 «696 | ZIT LZtl Zit zet 00% | 96 $6 $6 HOT VID OST ZE-T -OT Ps mA 1 DIST-L 9L'1L -6 $6! G8 %oot! 6s %s6 
0ot'F %I +\"6z oz | Ze \Z8'P WI 209 ze-1 -6 [000°000'T wre’: du Pusey WosseFu\6Z-+ BHT |s -6 Ure \%GZ zeti%zbT ez | 00F'> % —|, 2X OF Ker (tes wid 902 Zze-T -TTI960'9L9 8% 18 -6 sb ez | OF [OF Seo 
006'¢ € 8% Wet %6z |9FIP 6 1S 90S ZE-T -OT\000'°N0Z «=o HTT du uodkey snpuriiz-9 %L [6 -6 OF | 12 981 TE _ bat "EZ ieee wie ee See -oricae ee iis & Ree "ee ise “a. 
oot * + |%t NT ET LeSP Vl" 208 «O8-ST-ZTiges'9cS «= UT" “01g Jom ueppUylE -b Tos 6 z \*t % | fg) | (MRZ oot Ft} OF , 8 OF [LA’6e WIS %  ZE-T -OT/LLE! S lze-> _ oe |%e | $2 
SI . ** (68°9P 9 °° %I 6Z-T -L 00S'L ects jd 42030] UvTpuy|gT-g 9 2 -t %uz! 6 z | at 1g OTT % +| 02 St _ 02 |k8°68 Wi SLT ZE-T -OT/OST ‘Zz tg [22-4 oe | 4 08 | 9 aeet 
00L 4 —|¥ % I |8s'P 9 /\°° 909 82-2 -L [00008 «= AWI'''**** du 90,0% wepul)T -9 i¢ -6 Me 1% % Ig oot 00% t—\fet oT Her |esee wiS OG ta ce-st-6 | rrr Lee, ; . ject Ve [eet Neon | se aot 
0% me +/hee Yee Hee | "is 2 get 2 ovo | “1 J Wwayued syoummmit -9 Fst |\ez-8 sh | sz gz I%Or Kee oy ee oghi-- oma Sat & lcteeees ' uoDlpt-2 lat-z %e |%T Se lee” gene 
OT | 02 02 02 |I9#P S$ |** € IE-1 -6 iech'osT <**°° pets: Jd [eajquay sjoumit|Oc-L 6 |€ -6 Sf | St FITiHoT Moet | 006'S —| AI tT er te a one Ze-T -8 iceo‘ece's Psa du dio, spo. uan|ye-4 t 16 -€ Hor iMec oc \Kbe ro 
O0L‘¥z T +l%bT MIT ect lbeIP & |": OO'T Te-T -6 |9ze'LER'T TIe***** IND SIONFTII|t 9 %p is -6 Sez |%6 46g | et | O0L'ST & +|, 08x Biz “Lor \ost 9 |S 09 “an-otiene eae't *"*OT$ cade Op oeIm JurOMAN|t - ig -6 | Zi | "ar 
-x | 006’ € %Z RE |1TIP 9 |** 90G Of-T -8 |Teo'ZIS'T He *** OT$ 48D 1030 ddnHi9z-¢ HI |Tt-T [ee Ker |AL z | OOc's = (ITT IL Fett igo'e «69 1D OST ZE-z-OLlebz'e6z'+ "OTS 98 da eee L got is Tr | 401 TT 
002 «6% +S )6=— SS IRD Si: oGz es-e -T looe'ses'T TWH du 46) W UOspnHite-S %Z ig -t Kt \%2 92) st Sizo | Ono'ett IMI +/*OT Sot SOT itz 9 16 9OT ZE-Sz-OTi9eE'seS‘sz ID Snierd Mexouopite-S 8 lvt-t Koz ize eee Ite G6 
O24 =. hh saad pee , + . d OD 23K) 1es9U2H|6 -9 SL [OT-OT SOT! 86 _LITIMOTT ozt 
6e 46°01 8 IS %Z Ze-st-8 l6t‘zo jd uBHUyUEH YF uOSspNHioz-¢ %5z [6Z-T _ SF | OF KL! FL eB OF \%e +| SOT SOT sotigest 9 Id al : & 
kt | ort ¢ Tle 8t off ..9T OO 8 IS RT ZE- -9 \9es'6es XH" UBEYUEN F UOSpNIiTe-¢ e° loc Ios Sree ie SRG | 00L gt — iy Sf 6 SE jest = 9 IS 5d atau Tezousnlt -8 er tes Se Mit o9 | GE Moot 
oot «+ hE L $8 (60° 9 |G 90T ZE-ST-OT/9e9's8) MH * du punos oMOH|Z -9 9S |zt-t Hor |Mit Sez | oz Sie | O8T. e —\"IT 6 BT |S Ite 9 | du ¥ qv) lexouanlst-c Fr is -6 Mit Hz Ker Mer fee 
pe] | 002'5 ad}; ae ., a «; Sa de Does >)? oi eee S$ Meu NO Wo;snOH|Te-¢ %I ig -6 “oO | ¢ SFr | IT he: » ease 2 |: “du ange.) [waauan|te-9 io -6 o Mt et ihe See 
00L'2t 2 +1Her WOU Her ies jes ee eee eee Ites%6) 0 OT eee WO woysnonite-c %s |9 -6 Maz [Kcr Heo \Mez Sort | 002 2 Be E ISeeP O | “*"9¢ dQ onuoag wot\e 5 ives 6s Mt (ME Me ee 
00F, % +IHTS |) TS HIS \ee'R 9 | GOT Ze-st-otl9ee’6Ic aOH'****: Os$ sd WA PlOUSHIE -9 NAze Io -t Hg \Hzo oo | oF “gg | 008. "+! & Ae & |19°eP vl oge du 3d Supyeq jesouen|z -9 06 |cT-6 901; G6  $IT 26 cer 
| b067 re SS MEP «69 °° DOE «= OOk-T -2 Iszb‘008 «= HH" du @ 4d) 49H PnoHicz-¢ TT |g -6 &F i%z %6 |b bz ‘ } .. | SOF. eee ats iD pee és: AuyHVg Tes9ueH|Z -9 Hor | -€ MET |%e “Kez | °° 
00L bet =6FZT SZTIOL6 §=6WIN OGL §=62E-Sz-0T|09T‘Iez 9=oWwH''**** SUSU OHVISOWIOH|GT-Z  OTTIb -9 YeIET! Is get! ze ee 008 '2 | YT AST BHT ITT MLeI© OOF = ZE-T -OT 66L'¥6s'T DAD’ "* du yeydsy fesauan|s -9 %E |cr-~t Ser gs LF (%ez %ItL 
'Z, | ove o Ls Lhe loeep  Brl-- aee® BE-ST-TT/000'00 = TTH: du wos F (y) sopnomig -, —£ lore Sor lms’ Ker | S¢ gee Core, eT TI78, gh, GS, SLR GI Gc CE-T-O [eee eTy = SVs du 4U) 4L wy uen\iz-9 He is -e ce | sz Ker Mec SITT 
006 % +148 %L KB kD Bil: 9Gz Ze-T -2 loet'zey) NTH du uma puvjionlg -or %2 i9t-s “zt \%or Le \%oz MIF ooo'ot +! OT MET OT Zor 9 Is “ 
*¢ : = : ee pees “s8 ‘ , fesse oe ; d aul wy weni6 -9 — 9z 62-6 IL | Sh 88 |. $L _ SOT 
Zz *I erp WOOT SZ-St-01/000'96 = OOH’ "du v OD (MH) aoHIT -» % jer-T %T I%T ; | |. 29 [10 OST ZE-T -OTI000'VB tee eh 2 
002, T—\, LL YOL | LL ILG'OT 9 ID OO'L ZE-SI-ITlTGe'tLZ ote 3d du d0y9 AoyssaH|pz-9 _ 1G |g -¢ a 5 $5, We orlige gor | Oot «= 1% —lKe . |" Seg ge-gt-e \pOE@IT OVDTT TT: du 0} Nemours te-8 loz-t tt ie? a le " 
<i | 208" % +|9S = 8S Sigs [Sez 9 1D OCT ZE-SI-TIl6sO'stc | ASH’: ‘du s04> dousaont fI-L Her 6 -£ €8| 89 %eoT! o: got | O9T iS aiget Et St see S|’? fe geste Ok erE §=OVD.’’’’’ du du ¥ 00 aVDITI-9 \ez-6 %E | t %o |%e %IT 
of i" +|,16 6 16 \s9% 9 |0 Spt, Se-St-ttitve'etr Se: Jd J9pMod SOMIOH|T -9 OL \Zt-T _ 96 | 96 HErt\%ott %ezt | 00% te "2. & Be ieee § |": O7us Se-t -1 \000'%set =D’ * | du 34 pz op somal, -9 §¢ |6 -< zei oc o9| 09 98 
“ To B® BID age” SETeR (C808 am". 'da, Dmog sotmasomlb “6 Get |6'-6 Ss singe SS | oo, 6 esl ae Oe eel le Taam 30 dat C0 Sondord WE lore Mee | OF | Se | St ate 
| at fee |e . “ \" OST Ze-t -> |000'S Ta" "du jd : « 
2) ot | Ht, 9tr err orrlggrse Vid fer ze-t “Ot1000°07 ons: 24 99 (MD) OWoHiL -2 Sertlore ‘veri%ect SeriSeear ser | O0L'et we +| Se LT NES get 9 1b ops cet 8 leeeecL La’: 3a Comm cerewenaiset oe lee Sen | ay ae i ae ms 
io ee ee " |Rk j “f -0t/000'08% = HD" 'SZ$ OD (MO) oumaHiz -9 OC |8 -6 KIS | 09 oOTISLL See . 2 i: sazg Te-St-2 loge'see'z ao du v suma xoa|\g-2 tT |1z-8 %o |%z “BE \%OT SLE 
009 “| o Ht Ke isep 9 |°: 4 oz-t -otlese'ute 4 ain du Apog sof - ooz'6 +(e OME LS los IPMgs!' ” Ozo TE-ST-L \OoD'Ser'c A’ 8* a 
4» 008 ni & & Igt'gp Wi 909 Te-Te-8 igeT'sez =H’ *** ot oma UMeMEHIG Ke lect or Ms fe ite “tp | 000't it = ur oat ‘et ise 6 Ip BARE net OMe SO See Inet Nes Inet OS 
* " le* ope a ‘oot ow''****"* du 09 uopepuno, ° - \"e % 
ie ~ (SPEEP YOST O6-% -6 [000'09 «= 3d A OMoOIA wuBACHiog-2 1 |0c-+ € I%b oz) oT zr | 008 | 1—-("e Ke + lop 9 aot Bitte O..... du 34 asooum soyegie =F [one M8, i, me iit ore 
Fx | oor % —% w% % (gee Wie cee jo00‘00g = NH’***** du Ay aq wUBAH|OT-01 % |0T-OT | “I | t %8 : 06 \9e:oRP 9 |O SL “1 -OT/SOL‘LIG 4 OMA du 49799uM s9380K/c7-¢ _f¢ |g -6 Mot | 8 %F9 |KLE APOT 
or G—\,9T St St aR & |: Sr oe-t -orisazge «= N- Mm jd soury di09 ywHiz ss |The ez | oc | ve oz | OOF «= RE +IKe Mh, Hor Ieee 8 |”” ose Tet -Otseb ere «(OMe oS! du 4) W Poodisz-¢ %e jer-z Kor ke re) 
| %z ST'LD Bloor (09969 9 LVH™'" I$ V somry 4) WwHig -9 =f (tre e| > i. ST ow got Sep o |: one GE-ST-Eri00O'OSE |= FIAT **- du soa eoqeusyoa|z -9 Zz |¢ -6 %8 | & %6L | zt %o9 
oot [il 1B, %. %. [EPSP 9 '|-- o0¢  oe-¢ -9 Itorgee NE... du @ dio) weureH \77-9 i$ -6 2 | L |%% oz | 008 "Me, He, [eee 8 i cee See eree =F... SS d cous umsusioralst-; _ f lett Sag | fe ee os oe, 
|r |$9°9IP 9 |** 909 TE-T -£ |080°6C LuH’***** du vy dQ weunseH |17-9 ig -€ 8+ [Kt Xr "AL  %Eez ke om. ae’ ie fi Le Té-T -etieez‘9ee O1a'’**** U Vv US UoYsIOLa\6z-+ %F |0z-z OT |\%L Kce |_oc ze 
9L ' [88°6P 6 0 OG'T ZE-02-0T/000‘0E ag Jo FOU AOMVM-UOSIGIVH 91-3 oc. 1S -6 921 06 LIT! OTT ASTI lye ee ol... Sasene fo Ad 3d 4ST 49qqnH ASLA|OT-OT loe-8 Z| £ \%r ‘elZ 
BL ARY ie gh aed Bee" Ra nt enemies felt HME ME) ee | oe, CR a, os ee ee a a as 
| -0Z- ’ 7 - t- } ¥ ! \ a. ie *' Gs*e Gas cceccsses ua a 6 } 
of ise wl Ae Set -21/000°00% rd 94g “uorean WwH Le OF LE OF | 86 for! 66 gor | 008°: ee eee wit da cee 
- ; ; - “78 0«(LSa*** du SIL4\8 - ig - | | 19 
ay 1% ime ome Me Ee YI: OSE Tet -6 looo'ss = MH: ::----du wovem reHlitr-o 2 jer-z at] of ty) ee Hap cove AE t/%ee gue Kee leet © |B otiee De Tee. 5d age E oeenomale -; $F [S.-8 MRS [te gee tee dire 
oor I — lee + %F 20's Wi'' 208 ZE-z -z |000'00 + DdH'**: ols wa (AM) MVH6t-L HE (L -t KIT) It Ker | ot Ste 00F'T ne +| $9 $98 So | ss°t iS wae**** OS UF L euowanalst-9 “or of-s “ist zt Ariz cr Mee 
009 \% —\Sor Tt Lt OW IP Wi'* %zort ze-z -T lneetnez te jd sos0ys ydoq uywH ic -, %L (62-8 _ 82 |_ st Seo KoR Hos 00F'T ‘| | Gt RIT Kerisor 8 ear trict t..-.8 Jd OD suog ouatTA|>z-9 CL \8I-T _ 6 |%SS8 OT! 68 %00T 
0086'S | +\%z Zz § SIP Vite ot tees (6862S NHH'***** du 3 3deq uyeH | tr-) loe-8 %b |%T | €Z sine ie ss °° {> {s8"0% vie oes naa‘‘*** du 0) suog ouanaite-: 2 \¢ -6 %or MST 32 |. ot SOF 
0% +! 9 9% 9% |L6°9 9 |B O%EF ZE-0f-6 |000‘09 S2S V Jd JVM HowsusyowH|1Z-¢ 6 i9z-+ sz Mz Of | oz OF aes 1; [eat Pe ie UiR oot Adda 9779 19d @ AV WAZ -9 KS is -£ He | 6 \%9 Hor 
00z t —| 6€ 6f Gf 6I'T 9 \§ 2G2 Z§-T -9 loOS‘LOg WMH’ **:: St$ LVM MOWH|12-9 St |zI-t | zz %0E | oz ae . i oe leas is. 209 Naa ""' O1$ ea Ya-PLaisz-¢ (9 (|ct-t ‘eiz | oz Kec mze eR 
oT jm? —\ygQE OE OF [NG LIP D | CLT TE-T -+ \o00'0 = -*" "sd ST _FoaNS SaIHIS SINDIEZ-L _ ZI lot-6 _ ee | St (08 (Kes ot | 000'F |,ot “er Kor seer vis ; Saqa‘***** du sys i0q pediit-9 %9 |¢ -6 "est Hor Kuz |Hzt se 
me a ME RR pote TELE Re Psa ane Seem dma SES Be) EME Se me | Sige ciate gee Yi ee Gia auonka ae poaes EES RET ink oe "SE ate 
_ R I" “ -T | ops c ‘SIND |T -9 ig - | 8t SL im + "1p 9 |'' 908 eee -t looo‘@et Awe’ *** mM - | Ot %9z 
‘ts ees )|lU 28998 =D" "4ON ¥ aqoy ‘sm /\¢ -¢ z ig -6 OrlKe %z iste ae 009 . i‘ % T |Ig'tR 9 |°* 962 Mua du S4¥M Meng pagigz-¢ % (ZI-s %z T st! 0 
| L ' 120°9@P Wi" ZS BZ-B TE \oeT'ST 2 34 se8ng oweuyjuEND|+I-9 ¢ |2z-g 8 £ zti|.t uz 002 \% —|%t “rT z_ \zo"p 9 | ZE-Z -T \ZFS'66b A oes mm | Ly | a as oto ba ‘> a 5 ve be 
% a \--om ane a 5, A | i 3ng ourwumueny)), -¢ % (2-6 t \% AT | z oot | 4.7) 3 FF ee vl ae eee (lee WewWR F Buju peait -9 Et \ez-6 SE| OZ O08 | O8 _ SBT 
009'F % +\%r MT HT lisp 9 /|** 009 of-g -t Ipat'seo'2 ZoD'*': du una Aqe%ay |et-+ % ig -6 %Z | Tt ‘ee 8 «gg : ig +s we (i Oe es ee... du 34.4% @ Satrt penlots se itxee sel we 8S OS ues 
£% ihe Vi" 992 O8-TI-8 \916‘66 AND ******’ BouvUE,) suse; \C -F 9 18-6 62! Ot +L \%8e 68 : | 454) S888 éI o At = ooeleeee acct: GIS 2waL F “I Pealoz-+ 6 \Sz-t zz %or “er '%er 06 
4 [v's “lw @ ge-@ -€ lonose | Gait wom 9 Xeq usaty Th ede | 19 29 os Nog | Oot ': [ROT Kot Kor jase 81'8 gaz Se-t -Oriver'yis La”: yd ooney ming wormeenien; OF ianct ast lane Mee iaey 88 
91 |8t:9P Wid %I Z£-Z -OT/000‘0ST (ga ze3ng 399M 30/1 -9 | ge bz-s ots | bk HOG | oe og | -- ge eso. ER Oe eee ama du o0ssy %a ysualzt-+ jor-6 Sit | Tt z 
006‘T “" + @ ST'IP Wi" 996 0-2 -0T/000‘008"T 07 TU3O8 399M DIG -F ME [2z-8 ct ims HIT | 1 tee i“ % Seat e \° Me” TET RTiCaSee” | Sothie ees jd ossoy-syuequyealgz-2 cr ig -€ ‘Le | oF “eot\ zot Mitt 
oor ‘te 1 + ier %é et levee Mi 001 te-1-¢ |o00'908% “74 esogpee I searm ieee $ ibtt ae inset 0 Mag et 002 ia = a SES 9 | oor eves ereeee | WMA du W-syuvqsyeaizz-. % (6z-s Ko Ke |%er 0s 
, “I -% |000‘00'T ee N \8Z-9 \PT-T Jes c. te a i a Pa osest ott d syuwquyey iZzt- lec-e HP | © at 
000% T+i TH 6f ist 9 |S 96% Ze-T -oLigge’ser'tT ALD'******* du (L M) duwipizz-¢ “et is -£ Hoe Ae ze Koz Ok ai "z \9e'6P 9 O82 ‘FT 8339 3d OD a \ZT T |€t-€ 
eee” ar es 3 “ oc ee e80006 tente = —=«s_—s b @ 6 Wo HOH SOSS syueqayes| ItT- MR et i\*e ef 
00z —\Ket “ZI WEL 'fO'P 9 | OGz ze-08-6 |LEE'ZEZ du 38 AND MEID|T -9 %9 jf -6 _ LI %IT %Ez! st %KOS yee 5 \9z'6p 9 bow... “egenes wet: cz$ bo Sunvounvaies t EL-8 tT \% © | %r 
00L +|ATE OTE | ZE kes 9 |B OGL ZE-T -6 IS1L'99T du 34 Ad uopug pueipit -9 zz iL -£ MSE | IZ oF! Te | $F T sep 9 = ee Gu 330g osueneTaigc-t ‘It-t %It | Ot _ Se \Setz 
00z t+ i a ae See hg) SS 7 aa du wou) puwapit -9 He |} -£ | L %et | or .s -: igft 3 WR ie. sees ee Pg Be ie-6¢ 4 i* 
be T <t \ve"ReP Wi” get T€-1 -11/000'Sz ‘' "3d 98 292-01-¢ DOlez-e Ht lzz-e He | oc 98 406 chy “: [at \s6°P 9 [°° On oe du 1D 298A wyoungig -9 2 (ez-e AL we “er | + 
00¢'z % +\%9 %s ze 160°ID 9 |" OMZT ZE-T -c 666'6RE =D suo) Aqueip|st-9 %z |L -6 “IT |%o | at %es | oot i ta 3 Eee Se one Pe OSt 91918 7 Omics -6 sh ib -6 oS | 89 |S9 
001s z z me OL te feeses \gte'siz't WHD''*:: du 30M d-weyeipiiz-c 1 izt-t %F I 9 | § SEL dod } : Lo je JO ALS E-O1-S 1000'07 amen. 88 34 pe omaioz-g 2 (ct-8 Hor | s Kor se Sop 
re ~~ 86T 9 dD ZE-T -IT/699‘Te AHS de ROH MNS WISWIOHITI-T Pos |8 -6 | OL | OS | zz | os Hee | oor, %s #3 \T9LIP Wi"* Z besecoesesaevbens 34 wt opmler-c %e \ce-8 1% iz Sus 
Se META TH HH Pe eet gente "Paratype 4 Bi ed Be Me ME Oe dae, | Seg OB ye oe Petre wa seats “PE MEMS GS yee 
'T t-— , t “Ir - ’ nd t- 0e- | i | } oY Fe es ae ae «cece ‘ » 
i Se 2 |GPF'TLE'T OD "du wy LT awakpoon|te-c %S \of-8 %ET %z¢ | 00L |_| St Her St lee og 1& O%Le Ze-r -or Sa'***"da spa © sqenmbaliZ-9 ot lp -t ot IKst wees 
. , ; WAsIagY JOH HI [938d MOTB YSH|MOT UST! MOT UST 
sa1BS (23,UD\ISeT MOT USTH! oreYg [poll aIeyY atqe | peistT seUONBIARIAGY JONI [978T MOT/AEC YSH|MOT USTH| MOT USI sees (23,4O\1s87T MOT YSIH| aiByg [poy aIey o1qe | paysrT oe ae 303 |-eSuey eg Ze6I~| eer ocet 
4900 |S, 9AAL "0-01 “30 | 2a, | -2, -A@q | seit ue |-esuey ed Ze6t—| eer | of6i S.99M |8,.MAM! ST 3190-01 390 | seq | -8d ~A¥d | servus pue 849018 
oe} Te | MAN Sleueu 9.4a~leSunitem| epi iees-} ad savtidhnaietaas 9 i \-esuew 8,44 —~|s8ujueq)|~pu, praia ise I—| | | 
wo ° ‘ —pepu 30 1IO 
wm {Sl 9O ‘Aepinzesg penulju0j—asueysxq Y490IG YIOX MIN—SuOT}IeSUeIT 4903S Pepum 499M JOy 





561 


bol 


“Is Me'9S SIO OST ZE-1 -ZI/O99"LOE 
se Ove 9 O96 ‘STI 'Z 
t IZLs Zid oy ZE-T -O1!8L9'909 
HOE 20'S SII HHT ZE-T -OTISOT Ste" 
YeSL 08'SS 8 D 0O'T ZE-6I-TT/000'0Se 
146 \80°S 88 1D 2 ZE-6I-6 |809‘90F'T 
Bt esse 8 wt 6Z-€ -L \000‘09T 
nLt 16" 9 ZE-O8-9 (ZLL'SES'Z 


SOLLOL'SI@ zt d id ZE-T -O1 O86'TE 


AVN tu 
AYN 


id pa Wy 4ON '€1- 
“S$ BAY Wy JON |TE- 
OS$ Jd UBIO YON |TT- 


“¢ 
L 
-9 


wt 
MAN 


FOO QMOMMO 


eal 


LOT %66 HSOT 


Maa by 
ts 


08 i sizer 


Kz6 


ire Kits SoZ 
28 Kr wee 
6z | 


SIT %80T LIT 





F 

“t 
L 
b% 

Hel 


At 


Hp 
%E 


“L8T 
ns 
"AE 


SOT r %or S OS'S Ze-T -2 \€LL‘Zu1 
wr 69 GZ ZE-ST-Z |000‘00T 
Leip 9 1% ©2S-9T-Z |000°0L 
G |ze°6P 8 “At TE-l -2 |S86‘09r 
%e jot FIP 8 AL Te-t -2L 
Sez lig zp 8 0O'T Tl-% -TLi 166766‘ 
“es iStip 6 26Z [€-1 -8 |000‘09Z 
+ \so'Ip 9 20S 0€-08-9 [000‘b9Z 





“It 


66 OL'8I¥ ZI/O AT ZE-1 -OT/0L0'RS 
TE |S8'SS 9 |O SLT ZE-1 -OT/OTS‘Tz 
%Z LL 3 aie 00G ‘FFE 
"* ise°eP ~6CWi'’ : 1088" bRT 
%S (68° 8 | OOL LB-1E-1 I6ET'ts¢ 
LZ 90°IP 9 "el = 6ZE-T -F IL98‘06F 

9T |16IP 8 |* DOT TE-T -OT/98T*TzS‘T 
"fees" "1 AL ZE-t -O1/v00'0o1r 

2 Srp 9 209 + 0£-ST-O1: FZ5‘500'T 
sid ’ LEZ'LZ 


;@ 


OS'S ZE-I -L 


9P 9 


mo sep =O!" 201 ~=sTe-te- Z1\8bz'2S8"> 
“2 LP 8 206 «6 IE-1 -1 |zez‘p0z 


9 |ERLP 9 OO'T TE-ST-9 
9% |g" 9 |O OHI Ze-08-6 | 


06 
WEL 


at 4 


06 |KP'SS VID HAL ZE-1 -ttlzLZ‘eot 
GOT %OT'IS'9E WI RI ZE-SI-6 |9LO‘Ebz 


WEL LES OW 
ye | 


Lbe'6Is 
ST ik@kP WV el 1g “08-11 Itl9so* 8 


evr Trl BIO 99% Ze-T -6 R88" wor's “IdN 





TE-S1-0T/000'06T'T 





YN’ du uBopewy YON |Z 
""**"" "3d UteRSOAL BP MIOPION |S -L 
MAN’ ****""U}#9M FY AIOJION | 1Z-9 
es? UIIYINOS HIOJION|T -9 
INN du soujpy BpuBs0Nn | Te-¢ 
soos" sda 2g jd wees A NIb -9 
WSN’ "du jd 9$ UNS A N/8Z-S 
‘adu jd %2 Spiqds 4 NZ -9 
aSN‘*" TS 3uppungdys A Net-9 
AUN’ ‘du jd 8A A NIG6I-F 
MO WOM FINO ‘A NIZTI-L 
shih jd ADH FH N ‘A N/0E-9 
A H TH N ‘A Ni92- 
"IN M ¥ ‘I ‘A N|2-+ 
MAN du s40qveauy A N|Z -9 
shin os$ jd 48H _ F A NI9Z-2 
uvH 0c$ 48H ¥F A NI8I-¢ 
; jd HOO HOA MONG -5 
ud yIOq] 440K MIN |LT-9 
7 "138 FD UA NIZ “9 
dun ‘13s 9 D ‘A NI8T-S 
NO 1@sjuea) HAO 4 MINIZ -9 
av du o4tag 41Y A NI£T-9 
XSN du [2938 404"eN|6Z-9 
daN I$ Puy JOdmMeN|¢ -9 
XON XOW ¥ X9L ‘O NI8 -8 
AN‘ *** ‘du doy u0oQg BPBACN|LE-¢ 
aan du 803g 49usjeN|9Z-P 
ALN du Bag, [BUOHUN |9Z-S 
OSN OS$ OD Ajosng FNL -L 
sis ‘Jd OD Ayddng 38N|9z-¢ 
OSN OSs$ OD Aiddng 3UN |Z -9 
XVN du [eajg [BUOWUN |g ~L 


Jd pz Xow JO why IONI|G -Z 
xn" yd 4ST W 30 8&4 FENITE-C 


du v1 ¥ bende. F8N! z =. 


“GH Jd pBoy [Bu0WN|L -L 


du 


Vv Jd peay feuoyzeN |Z1-L 
“ptr, [TBUONUN |S -L 
3S FP ON FEN'S -L 
OFS Jd 4d UBM HENITE-C 
du 44 Id VENT -9 


eit Bay mi WT 894058 Ideq HEN |EZ-9 


‘du 829 4d9q BN |0E-9 
‘du 4g Anyeq 18 
du 





163-9 


© 63 2 ae 
DFTAAIDAANH 


RRA" SRRS 


Kr 46 
a: LI %10t 


zet! 
“LLZ Met £e 


VU 48D FEN/0E-9 


86 %90T 


$ 


ZSl_ bZe 
“LL ss 
2. SF 
SL ‘OIL 

aa! 
%S Or %Z61 
ride Lb 





9tt [I Ozt 
Set. bet 
PIT 7168T 


Kee [Ket Hee 
08 | 06 


Ihe Hr 
|_ SE 
lz Hee 





“3d OD Bos [BUOWEN | TE-¢ 
OTS OD HOG HEN|T -L 


"du IBansuysuny 
du jd Sy supOY 

















gut yest ZbI ZT 


FP RE 


wrArora 


P= x 
Rare 


























- ns LW Cz$ MINUS PByUBIY |Z -9 
5 ates “"" "p32 POU AMA ywyUBIT!S -9 
-L |898‘St yen: **** pia Aga yeyu 
Z-F \s60°STE wee ee ce du soiq jepus 
— ee | fre jd sausng 
-6 000';00T «=ANW* “swIng Yuue 
O€-T -OT\OZS‘ST  * 3d 9D (4 HD) ut 





age ME geen (000/002 MH" du 0) (HH) uosull mf 
yrs 9 |> OKI ze-st-orisst'sor XW’ “da 


dog 





g 











Te-9T-z |6T9'sTe€ OVA du 9 bs 
ZE-ST-TT\gsc‘60e't ZW'*''- “du 0D (H 4H) SoU] 

ZE-I -OT\000'00 “3d (MW) 80D 
Ze-08-6 |196°6L2 OW’ “du syonig, 4ouK 
Ze-t -b |o0o’se =’ V Jd sa103g UBT 19K 
6Z-0Z-I1|F68‘29S ‘TIN’ ' du 8g UBT 1K 
18 TE-ST-Z1/60e'8Zh oss V Jd 4L UY WOK 
T€-ST-6 \Scc‘Zs0'rT HOW’ du qow ¥ seyoK 
ZE-T -01/000'00E AW" du 381d L }¢WoK! 
© OALE+ZE-T -ZT1000'86L = ALN “S$ c40q sAjQUTIM|CzZ 





11> o%b ZE-bZ-6 |19S‘6TO nol du v a ? D sm 


=. 


© HZ ZE-ST-B |LGP‘OFT 


“01!000'009 DON" du 99 d H-MBHIWIET-S 


jd ses03§ A10199 





-9T/000°0S 
-L \000°70Z 
ZE-01-2 000°CLT'T 














%Z9'T ZE-OT-S |000°0F nol ‘jd HO wursyeyne 
090°60E°T "I'l" ‘du HO Buvys}no7y|tz-9 
Ze- “t -O1/L90‘ETT “#5 3d OD (a) paByso'yic 
-OTIS8E'G606'T WOT "du OD (aq) paBszoy|te-¢ 
-OT|909"SE ; ‘Jd 3ST DRI SOLIAA-e800'7|pT- t 
-It/s0e'st2 OT Sze IG AA-e8OO'T)T - 
LZ-08-6 |TZ6‘S6S vol ‘du Vv way g-su0'T\9z- § 
GZ-OE-ZTIGET*ELO'T AT” ‘du ‘auy “agoqgiz -9 





“LZ mo y Mord OGL 


et) ip IHLE ce- ST-6 \s¥e" 68T 





ZE-0E-6 |SOZ‘1OP'T «pple Aha y ?- du seer? 
ZE-I -8 \90F ‘Zhe ‘sss"-du ueqseg pnbry 
ZE-l -etlose'OvL «= AT du jeg wertic 
*OO'T 82-1 -9 \L9O0'TTS MAT’ du 0907] wu] 


du vy ee Awl 











eae ggeees 














1a 


ot 
8 


TE-OT-Zt/000'0S8 
ZE-T -O1/S8Z'T6T 


0€-08-9 |000‘00G'Z 
ZE-T -L |000°008 
ZE-ST-6 |000‘00F 
O€-ST-8 |892‘0Z9'F 
ZE-T -OL/OSt‘OGr 
0€-T -% |000‘009 


du 33 SumInW|T -9 
du [#9UAA 407034 |OT-9 


“du pOlg 4040K| 12-9 
‘du @ ¥ DO W PON IEI-F 
du Woy *L 494x031 |0Z-¢ 
OSS XosH YF spsOW |0Z-L 
"du (pf) (ess0py|FT-¢ 
4uy AsO UOW | IE-¢ 
uU Wey.) OJUBsUO) | TE-¢ 
du W BD AnuYyoRN |Fz-9 


Bo 
Rac 


ec 
= Ne 
ar 


eS 


Vie ot Te-T -L 


-OTILET‘SZZ ad saa g Messy |Te-¢ 
ze-1 -6 |6L0‘LLZ‘S Podhies.: ot 2 WF *3ri\t¢- 
Ze-T -6 \9cs’6ss “"""s "ORs WF 3022] 
O€-T -6 \zoz‘oSe‘z “-ssss-du 1D) Pa MO-arT 
ZE-T -6 \99T'6TR 4 dNT'** du 4Uula yy uYyey 
ZE-S -OT1006'989, WAT" ""*" du dsog uwwye) 
Té-T -L |¥EO'TO'T e* “OSS AaIeA Ys ya" 
TE-1 -O1/ ¥¥6'9ZZ 4d Teo) AomeA yer 
otesee 1608'Z0Z'T “*du [¥0D 184 Ye’ 
ZE-T -OTIS6F'LET “ss "3d QusUIaD 310g YsTYe" 
Té-T -o |8he‘OSt “"""Q6$ Wa 4404 YA" 
€Z-T -6 |000°008 "SS ML ¥ Qny 9a 
z -t -TT/€96'FET “‘du juwtag ouw 

-OT/966'SPL “du @9 Hoque 
ZE-S1-9 1000‘Sz “Fd OD #EDH 2 
ZE-ST-6 }000°LOT, they Ra ove, aaWIOvV" 
ZE-T -6 |8L8‘0es'T u 0 4es0r1y 








du gq #80103g 410199) |8T-9 

LUN du #040398 4£10199,]/|8T-9 
MIA du d109 11899 TE-¢ 
jd sequog Y puyounisc 
du ad ¥ GNV°*%HK'\¢ 
du jd joaig WinpAyls - 
du j9938 whyipn’yic 
*IAUSEN id aqno-tigz- g 


seat ole o.. 


ae 


Ee 


ORe an 
an 


yd du “¥%O &,.Me07q)L -L 





BFS 07 
at 


Sen 


opeie 2 


“7 
~ 














THE ANWNALIST 


Te-t -OT! TOO'STz 


0€-TE-ZT|d£6'808 


ZE-T_-OT! FOS ‘SIT 
€S-LI-ZT| PEO '9ZT 
£%-LT-Z11890 ‘Zoe 
seotes \096'Isz 
‘T TE-ST-S |0N0‘00T 


Jd DPV Poss |9Z-S 
SPV Wows |SZ-S 


‘*'* Jd SUxXey RF UBy ‘OW IT -9 


joer? 
“jd uli F Qo 7 
LIWSS F d 38 ‘WiZt-L 


“""""""Jd WSS ¥ d IS ‘IW |8Z-S 


WS 8 ¥ d 38 ‘Wiet-s 
"5 3S ¥ spodvouuyy |Z1-1 
seeess-du jd qf oupoyy uupyy |2Z-¢ 


NS | ADANMDMBH 


sass 
eet | Ooo 
"RRRS 


© 


— 


B So 












ZE-T -8 | du 0) (H §) ssery 
ZE-08-6 ‘Fd OD (§ §) sary 
ZE-08-6 “OTS (S_ 8) eSsery 
Le-1 -} gorse = Jd #01038 3deq essary 
cial \pzs'ete Samu‘ 'du gs 3deq eSsery 
pe es aban 3d 0) (HD) Aauuy 
-b |000°09T XNM' ‘du 0) (H 9) AouuT 
-o1T\o0s‘66 AWN’ du dQ 42419 wry 

-T |L96‘0EF ‘OT Nx" * du do) Hovvuue 

-6 |9Z9‘LE ‘du jd ad 09 pue 
\es_‘o6t'l AIM” ‘du 40) s0;BuUzATe 

-b |€F9'ObL Mons -du M sefeH Aanto 


fi PE ISb6'TP “*" "8339 Jd %B QtLL S-AtleM!§z 





"yd %B OL ees 





I : O8-T -OT\ZL9‘9b¢ 
ST |SO'! | ZE-T -OL/E9e 697‘ 
n1T , se 
CETILS EE | ZE-TE-8 |ShO'sbz 
ge 1s't 18 ZE-ST- Orig9z'exe'9 
€ T€-I -¢ 
ro Té-€ -8 
Atl ZE-T -IT 
. ZE-08-6 
F 6Z-ST-OT 
- ZE-T -9 
WALI Té-T -8 
” | T€-T -% 1000 
oe eeeee 
£1 | 
SZ 
6 
OT 
9 
t 
iL 
: ZE-T -L 10006 
& 
b, 
Al 
er 
os 
9 
%9 





1000‘002 
ZE-ST-TL!S6S ‘£0z 
ZE-TE-OT/000'SF 
ZE-T -OT/0£6‘96 
ZE-T -1 |Sze‘zez 
TE-91-Z |ZT6‘LGS'T 
Ee ; LE OE-ST-8 |PET‘LEL 
ame jocks ‘8 I8-0Z-b |€80'6rF 
0% 8" vemor’ Fd OALb ZE-GT-6 |9Gz‘SST 





vr) -du @ 10 GUT |8 -9 


“Jd 4ST pOld 38 PI'Z -9 
du 44 38 PUBIPTIN|6 -9 
du 394 3U0)-DIINI6 -+ 
S$ saddoy swUy | -9 
“*fOs}eq UBIXITE| FI-F 


‘''* "28 3d Wid D496 -9 


GF supYyoUTY VIseNT |8Z-¢ 


ON Or | AAEeeS 
an , end 


SyqQeres 


ut Kee | 











“*3d OD jetueW |6I-S 
“"T$ OD jeBuawW |0Z-L 


du 0) 9048 [PIN |GZ-S 


osees du jd 38f 9$ OD BuzAuyy 01-8 
sooeeoom x du jd OD SuzyAupig -9 


poh “ M du jd 0) Huu |F1-F 
‘du O} SuzAuqy iet-L 
Cz$ 849s Ideqg ABW \0E-9 
jd ATW YOSsaTyIUTY |ET-F 
‘du 4Iy UGoseTuIeA|T -9 





‘ 
Meron 


SIISSPr-SSS 


Reso 


So 
= 


ees 
MAM OS 
2 £ 
# 
REROR™: 


‘Sheaad"? Se PE 





ots: ip6t'Zz “+9 "6939 3d 969 ONL B- 
-b |Z0e'L “eeess "3d %9 L Supdg-Ay0 

sree 1§98°OLL “du 8339 | Supdg-Ayje ioz-s 
“** 192698 MM du © Ssupdg-Ayay 





"3d %L O-W-UNRY 
surc"*"’ “du (Pp) saetey 











NUM" ‘OS'ZI$ IS G UBUyNnEY 
“sess "3d usoynog A349 uBy 
faa *** ane AyQ uty 
































6 [0@8 Wi 82% ZE-T -0T/000'009 
26°0IP 9 |" YI =TE-T -6 |009‘8z 
Ig'IP 9 |" 290G O8€-1 -OT\000‘0zE 

IT | 68" 9 'O 20€ ZE-T -TTITOP'ILE 
ws 9 | OS'T ZE-z -S |000‘09 

8 |so'P 9 /°° 20, ZE-I -z lese'sez 

€ |\98P 9 |°° 96% OF-T -OT/EZE'LTY'T 

“St Set vid Fd ZE-T -6 | FOF L9E'T 

_ (Okt 9 10 ZE-T -OLIZ8E'8z 

HOt | eer 9 |d 9 hee ZE-T -OTI9EF'OS9 

ol “\** QO'bd OE-LZ-ZT|000'SZT 
6 |91'SP Wi" 2%z9 TE-I -ZT/000‘008'T 
z \ga-vip Vi %Z$ 08-% -9 le6c'seb 
28 |ZI'P 9 |"* 96% ZE-T -OLISHL'b98 
oe? 2. eeesee ISEL‘9F 
180° Wi" AL = o8-T -T [SOT '9TT 
‘* (FTIR vi° “""* 199865 

b / \T8°OIP Wi" “*"* |996'90T 

or 06" 6 |D 20% + Z£-08-6 |OLO‘OCS'S 

% ssp viv’ ’ “= |900‘08E 





ad ‘pe SW 38 jens 
“*3d id 4Y 48 J9yByW 
‘3d 44 48 tah 


rs 4) PIN eupeK 
du dxq 0 sereyW 























S438 J0H48 


& 


3 


= 





Sates 
Nana 


craas 


“RaRAS 


DOH HHOAMeIo 


= 


RRS 
“es 


ze £1 as 
08 | ie -* 
te 8S 
CF | 64 
ST | Ha 4 
Te | £S 
ZL Ince LW 
%0Z 

Rar “Ye 
gt wt 
a z 
iss 28 
gs |%sb ZL 
Scr 6p 
£9 

OF 
6L %SbT 

\%0z %86 
oy OT 
Ad 

ite x 
it %6s 
\%eep SGC 
|" ce 

| z 

| ob Az 
\*e 8% 
*e. 
ind OTT 
| *L O1t 
te \"ST €9 
ist = 
| bor “eee 
Lz | 8% 0% 
69 %z6 

et ¢ 3x4 
Se ab 

89 Hes 

St %0+ 

\_§ £% 
6e \%LZ %TO9 
GIt _ 9&t 

Te |%oe %TS 
\%z hs 

| $% Wer 

7 206 





|\93,YD\1se8"] MOT 
SHUM ST 390-01 "190 | ded | -ad Sa | 
|-a8U8y §.4M —'|ssujuseq|—pu, pIAId \se'T—| 


ustH| aieys [poy aey qe | 


ee VON BIAIIQQY JIN |938 
puke s4001g 


fa cécar 


MO'T|938C YSIH|MOT USIH| MOT u3IH 
-osuey Hd ZE6T~) 


Ceé6T 





‘ ZE-T -TT! 16: 19 
* 9429 O8-T -IT|800'bLZ 
TE-ST-F \ESe'LTé 








LIn**du g wIEITF dO Y 

ladies Jad 1 ysav] F soUu0 

O1Ir*""""o8BaUD .F 32710, 

-OT!000'SL "sess" "3d %, dio W-suyo, 

ZE-9T-T 000'0SL dvr’ ‘du diog W-suyos 

ZE-ST-OT 000'08Z a: du VAL "TIGMa 

Ze-t -OT'998'6b ~""**** T$ jd OQ YAO puTys 

ZE-T -OT/S00‘F6S T$ MO) 44D pusvys 
wihnaginc bb7'S8 = “sss* Jeajua §=BMosicz 
Te-st-8 |7zO'I7e Au’ *** du d10Qg edAq103,uT pT 
ZE-T -TL|9G0'%% “"""" Mx Jd Sugg dag 39 3Uf)pz 
ZE-T -TLPbP'F wind teases jd sa10jg deg 48 3uf\z7z 
TE-6Z-ZT|Z09 ‘SEZ asi ****"du sag deq 38 suilte 
ZE-ST-T |80G'2t9'9 LI'***** "du PL ¥ PL puqlgz 
* 00°T ZE-T -OT/98Z'09 sh ig ‘3d %L WATS 1 Tih 
ZE-T -0T/002'T6 “esesgaATs wusazUTG 
ZE-T -OT\000'09L'E SSI ‘du s0yg eusezuy|) 
ZE-T -0T/000‘0bZ eed WS Heusszul|z 





“jd wy jueQ sty ju 








\93,qO|1se"T MOT Y3IH| 
SM ST 390-0T “290 | ~} 
j-esury s, 4M ~! s8ujused| pu, PIAId wel 

















Friday, October 4, 1932 


- 


SI 390 ‘Aepinzes 


panurjuo)—oSueyaxq 32036 310 X MON 





suOI}IeSURIT, 4903S 





oO | oor ora 


' 


ms 





"8379 du y ua) shy guyi¢ -¢ 
‘du y juaQ shy 4ugict-9 
“*3d 4Uy 2upyjupd yuyict-T 
“du 4Uy JUpG UTZ -9 
34 wM0g F s0dBq 4UI)TE-S 


eiBys {pow ezey bd qu pest ee TOPBAVIQQY JOHIEL 
Sq | saleug pues 849018 








Bq MO'T|838C USIH| MOT US}H| MOT 
asuey 2d zZesI~) 3 


—pepuq 499M 104 





te 


—) ad 

























































































































































































ae, re 
dl 
— | 
di 
7 
3 
‘ ‘ pourg 
: ; a? O sassBlO [2 UO—e | 
axe Aled ancngmepacmbakiel a ry Meare Aq On es 
“el om ab dey BR gop 
. —M uv uoUIWIOD uO 1equinn—¢ 
“peyBorpuy can salle -Axeuyortena—t a ee a oo ~ “oementeae jou sean3ty a=" 
= ; ABU es a u an o 
‘dios uy erdeceg—a  y400x9 gors, 0" sanea’ sed ont dpuwuouruiooto—a noes 30 sores uo ssor #urpmi wor V=204f Ind “so twoRty Sutpuodsos 
noury— —o ‘dyos uy afqeAvq-q 0038 J9y}O [18 : (du) —es ejaud pu® uouruI0D UD odsei109 10 Ig61 1ee4 2p ueyg Aq pejiodes sv a 
N x™—x ‘solea ju Vv ‘ S %E sn[q—do ‘dw | $H00} A aed ou jo syo031g ‘peutquiod parsajaid p “week [eosty Surpu (ued WOO SONSeIg PIepuTIS 
2) — ‘TBtoedg—d re a a —— antes 10 yseo uy atquAeq—}t P ~0o8} 4ST :HIOX MON Jo Aued 07 : “oe te 
fo. Ajraqyenb %%z% aiqeduq—v a MIee eis cert—i | -s00 20 geet 200k sepucreg~y sy Oreanis 2 Me [CS »F, BE Be, ys. Mor 
‘ uoUuIWIOS Ul A]J19}. 4203s uour —| 4 ‘*"du 489 1S passergit -9 ? %zt \%us soz |g : 
1 "powed su Supsen0)—u quar ae . aes (owen aaa oa cereale $e Pe phe tee |e | Sor | 
me —~ %Z% |8z" -08- ‘0g ee W814 |Z -9 He | ; 
«| ‘tT ‘3ny woay pojsed ey} Sur b V JO arBYs OF-T 10 YS¥O Uy elqeseg—, : pind % slo EM, [seep ooh te-08-8 [000 ONO Ide AgS,2 F HO Teas 2 at lg -8 Gut g? 782 | OF , 80 
Som) “49038 uy Al[enuuB-lures %z sniq— isin -¢ %8 le-e %e I%e He a . = 009 2. 7 SA L ite " 7 . 30s a aa gz 208 Sd’ ale eh wy-uwory d'9 3 ’ ors . |. me get oe 
N ; S'''- "du quuyeyg suvd . 3-1 696 | $6 AST } . 00z ye ~ 5 G9 6 |80°2 se On. Uaewes 000'00 * "du @& du ¥ GOL v-4 4 3 ig - 1 © Wet Kor Sey 
oem 9 | tee oy Ee mead gti gem wer | Gee ae et ee gy oer stare aee, Bod dugg y Hoalaes Ot ig 3 By Ina vit (nat ses 
be “8 beep Wl" %Ize- 8 [ere Spy" *‘da (9 OM0d OS|1z-9 Hos |Te-8 HOTT! L |%OT %oe | O02 «i eee el Oe GET -OLl000ORO'T ORG: a" A wowsialtt-s %t |\2t-6 f | : 
res 8 ps Oe Ls A Pe + Ze |8-6 ‘est Ko % "SET 4 —-| & Of b> ane fee FRESE ORR pls. i 
r-) oot % ; Gor Soritess Vio oo’ Ze-1 or geu'gy, Sa" du ang 7 Ww osteo He SpSuni tt es | 92 tor | ooF it +l or %6 | 9 |" Fue Te-T -» lo0r'sL0'r 7 sidiec-L 8 |st-8 HIZ | IT . 98 Me ya0t 
© |e ur +\Mor WET EE Ort y g Z. ge-1 -otlgor 96 eee 3d Reanwe Maodinos 1 3 He I 6 Ges ind #39 | 498 "eet | 0b, el (BT TE-00-F loons wa 3h Doak ® suldice. n't 2-8 FF | OF Mise | 9 ro 
000‘¢ Ag os bi lo “GT-OT/000'009, “5 AVUMITSY wssyNog | gT- J € \*9z %6or! gs ee g \"* °C. Bea PaNUA 8IIIa/s -1 \b 2 8%|. 0% . oF 
+ | 000" GZ , I L€-ST-0T!000‘009 I y 9 |Te-t %2 ie . > tes . zg : 2s SF ‘ 
’ It |6°1Ip 9 |*° “TE -8 |L6L's6z'T Zs" ** Bq usYyINeN|T -9 anue 4 9 “I -b iszo‘o6e = Nd‘ ** BOD WIL 83314 [97-6 s | 1% ¢ |\*%2 %eOT 
S) | oor Gr the ot i ltvtp 9 |: oor gee 4 | ‘LOL'E XB" ad Ime «6 °° {yee Hee Ee eh ; $991d |TZ-L ee-8 Ae | OFT HOST 
‘ %t +\%6 L 6 t \"* OO'L ZE-Z -T l998 \st-¢ MI lez-z ¢ |%z 3 oot _ ist I “HT Le-T -€ |L8e" Parr Teo) way, I9T-2  Zttl Ost ect 
oO 00L‘ET ¢° | 0 4ST ‘%Iz |Le ID 9 “trees SOLVE useygnog|sz-¢ %r | Tt  OLl 2 OT |%6 Lz 008 i 8 Si AT Leet |000'0@T WUdd***** 3d uSy ¥ A ‘833d l0Z-2 6 /9t- ez |%4T 18 \%t8 — SOT 
OOT‘SIT i%T + ce 6 Sdeees |000‘sez a SHBG WYNN |TZ-F | 9 |9z %ze S%ez Eo |Moe zh Or +|_ 8 - g |: d -t -6 |000'T6 Vad" 3a 3d 19998 +9391 |6Z-9 %6 |ZI-6 | €@ St Ker Szz 
— tees "SP 9 -% -t |000'08% as’ ie 1% OBlZ -9 %ST [6I-z | | eis | ** (ST Ne = “eon 2 \000‘S0I Dd MOIS Sid \Zt-b f |9T-8 Ke | SL i ee 
. AZ 12 it \" SALE TE-% -t |000'0S7, “StS UOsTPA 1%; | + "26 je Te-T -9 ‘aas* “du 310g 9% 4 e re re] | 
¥ \96°P 9 | i ZIt’é GOs’ ***'szs uosipa am | | 6 |%06 srt see St WV “2 |$86'66F'T Lid’ 'du OW ‘8991 £91! %ort oor 
see ie , ig ad a SS es . 19 -6 29 |. OF - 1Z |: TE-G2-2 |$86' oss AP WOW a \6t-% get! oct 
>>|: ‘9 % +\Koz Yee ai 8 re"1 ae-a1-1t 000 — 7 am %%G AUT wp |i 8 "SID | cI |\%8 =I | eee ld i.e * 8g Oot CETL b= hy A eo Ne MM italic L  gotlet-z a 
w po T+! Tox 09 | ZE-ST-6 |zsT‘919'Te AOS" on banalts depqus|9z-3 %z 9 3 te | gt ee [sz _ ae bee | - foe A 2 9 M44 ‘Sale -z ottiz -t orl os | 99 _ OT 
= on’ a ee Be a loon, | Sa aes Disussous-seorsler-s %e I 5 woe |S | & fee jo mae horse wie | SEE Otleraarr tT Ma Oe at srale et (SEE gg OF |e $82 |,.8t Gee 
i, | 009° & —| 8 %z Se oz I" %T  O8-t -oT|000' S°°'L F S pleiseus-sso I @tli-6 %ee | OT  ) ar pe “"AT 98-G8-t looo‘oge 9 “°° 3d Bd Fe 180) 833 ‘ & |st-£ ere |oz 
002 'T St (ser Vi": zl “0Z-E |000'00T = STIS" * "1 ‘Id NO Alle%s |b -T ones z sop | -G2-01/000'00F «Od "a © Wetalz -9 ft ie \Moz Yee 
—| gt 8t " OS'T . 6Z-0%-€ |000° veee MM 'y : al ae cz s js "E  §e-G2-0T ; Le Aiea 5 . le -t See |More 
fy Jor ' Ser At Hit |g91p w\"* oc" T&-T -S |000‘0zT - | & “et |\%or oot pes 9 9 {LoILP ¥! “8 -} |zco'0F 4 = THd’**** du anola Aanqsiaits-¢ %G + | ¢ \%r %, 
oo eRe fe tee” et eo ee eee | gat of ite vos Bid iets dee ae mengit fe 82 48 fe Bee ft 
- 9'°° 908 oOf-sT- | ‘600 Ags ct" OT$ [043 wus |T -9 Z |L2-6 er | \%F ce ‘ t—| ot 2£T 9 |°' 201 T&-9T- ME Sretteserseeees J pore | ie It -6 ™, 
\"e £ € |ss"P |, 290 O€-ST-6 |TLZ'699, AS" **** “OT du 09 suowulTy a \OT-8 tT | 6 901 002'T 1g T tT \10°P cs Z 82-1 _-Z 000° 4 Oa‘*****: ez$ 0 re tle -t tT \%ee %ez | 
009 | + : ts —-. wi. L O€-T -S |9EZ‘CET'T Wis ‘--da eagwegE, jaeqnys|z -9 -6 %S9 | ST 821 gs 001'9 | ¢ 9 |9L Vi' & BST = |LTS*P8T'T "TOd*******: jd MOLIY-0010}g |Z -¢ 4 - 6 | LZ | Of €€ 
006‘T % ‘(fs 6 [gt 9 |": og “91-6 |O9T'8TZ = NHS’ “dl uojun i1eUs | TE- St IL - {He Kor ls ez % +i ¢ lt A oa | hate OW AV-90191d|T -2 HI (et-t 
‘ ve ae . ZT 62-ST ‘ wees d no “ * Z iL-e SE + 002 +] ; I" %r ZE-I -£ : du vy 10K 
2 abe ¢ ol ye 6& Bsr Seip rai Bd se-ne-$ ($¢0-O00'ET x08 * ri Ss ‘sue tous |se-7 " Hy Y +4 Ing 82 Ioe a or. ie nee “I AT ‘aoP 8 ti. Toad i... “s teense 3d As0y90— xJUI0yNg |0Z-¢9 Id et ” ine” Sor ? 02 
mee ET Be oe, Be ie Vie Wien SEH ER aa dt, fo’ ay uns ae T le-e de “te lett Wie | on He a A eee ee ec bed Me | he aE (Mie ae 
- 8, aida “ 1st-9 _ abe a4 \ar'6p Wi" -T [oe'Tes's avs: Mid |9z-F | OT jor mor Suz 
: +|%8 B. Sas lee \"* 908 @E-T -TT/980'6zz “du ouyog F divys eee & FF |6F “ TES -T IS9E'TER'S do’ ' Jd saude-sd ® “6 Wel He = ET 
00s'6 = |%e \zz Hee Bee we eye OF. (129'9LL Has IT -L Hr |g -6 %L |%e Met | 6 ce | ore 1% +/8¢ i 9. ee ol: ent ‘tet -& |oSz‘st garetts du souop-sdiliitd |SZ-¥ . 4 et | 8 “zt Ks st 
008 i% +See £ € it 000926 HSS':'du doo ma Season eet T let-t %¢ £ rt "ee ; 008 ‘ST 0z \ee-ste Yi: 3GL Of-1 -£ a. SOW‘ **‘0T$ 00 pen i z 16 -6 te |%z 34 ¢ 
ct baal . 792-8 |000'szé = HSB"* du door | I ; Re ve “SPV! SF te-oel :11gts 29, * 8 Yn Me se ge 
| |1g"eP 9 = ORF: |T90'TEL'T dog wooueg |} -¢ |té-8 | Se %zg 9 |: 19 9S% _ZE-ST- ‘00F'I OUd wud |Te-£ %S loe-t Set 
54 "+ [My 4 . ‘ du seddog z |\sz-8 Koc | 2z Hee | —| @ 8 6 | 7 we 1000'008'T Od os$ jd uwsy dey e- ror. \%6 0z 
ee z 2 |st'P 6) Ss eeence \00L ‘979 T$ jd AUy JBN 998 |\Zz-9 T le -6 ¢ I% 9 ihe £% 008 % 8 $ \ge° » eed T£-z -T1/000'009 Tt | 08 %9¢ (%oc ze 
oos'zt jt! Re abt . <f - ‘OOT oes EN 981g -L £ Ker S600T ‘ . +n \$e-P 9 |" SLT 18-2 - ‘ €-9 9st lot-¢ 
oor jee +i tse “ge we a 3i--St WA ‘0000 Mega Nomqaodt enna 8 Toltet Re ge ‘te wef bey Le |g % bee, “vis Ogt Get -oriovo-Tes ® 8 lL 76 OL! o9 YeoT) 96 For 
0 —|%q I T 4 ** MHzg ze-z -¢ | TOS . ‘du di0g aa s Is -6 it |e 0Z oe —\ySS ee %ee lst 12 3 | oo Nee 
oot | 0z |69"P MRz\" o o & ‘eZt BOQBIS |ZT-F & 8% z % a all vo } ler SF 
ex [ee Revie Res or iE gg oul ogre em met Xem an no Bewae FES OR ge | 0 ot go SBR YRS Brame pot Oe lee Ber de Sir ast Se 
; 6 FI-ST-8 |TH6'8Ez du. atv pa : tee Das o* sP'68 V's. €-T -L |669‘LZF a . zt |.6 “Lt 
009'1z e +| et i is 1$9°LIP @ |""  T  FT-ST~ OFS ‘0£9'Z S| oe %oo | |: | 18 le Sloe OT ieee te0's a a a ot | ut ee 
is —| TS'IP 9 |- “SST let-c oat |*9e cL , im +) 2 L |te'P "1* OO8 TEE -9 : + oe lea ys re 6 
2 | o00" i = yy Bee th : of ce ,0 | eee % —\"s ¢ “S| - ZE-T -T |000‘0SF T 5 9% (%8 ze | 
a -0£-6 |816‘891  dds'**’ aumuos |gz-¢ 8 |g -T lye, Het | oe | K oe ee |: ae, SE Tt [000 OEP c-9 He |se-8 oe | Hyver 
— “Ve 8 8 ieee ot” e See se eke SABI: ude Gea omen ees Sr IEE a? lye SEE lye ie 5 8 Ge ites ee eS ie feo @ S78 wet it get ie ate 
Ost tT Bei 4 8 8 [e-ce . ia omg 6Z-T -€ |TSL‘Set'T oo bebaesa du suuy or aaie Ay 1 Se | 0z | 09 |. cE . OLz | a Ber Or fer |Se-98 8 + 2 TE-T -¥ |O9F'0SF 3 “es ee Tzti LOT oszi*est sze 
| Fi =e Fe Me ie S|: Mt Oe-ve-8 000008 Moan owet sale, «8 |e T fe hy on eo “tbr | OFF, See MES lees yl: ve anne % 20) a1 Yoorltus Guor 
< 00F 17 $1 soli seat 8 PP: Fe ce (00g sat ss ee uvlg Uvg-s]NO'] 4 #. er i's 29 es a i 4 —|%99 ee ES du 34 39 ang saldood | 4 og \se-e ot |. St ee | Hz 09 
ters Rae ae FID | Ht re-g -tTI9e Pe Ts Peon udeson “seisey Sy (ett Lt | 2 $eoe 1 | @ “+ 8 |> Keor veoat Signe Gees & 9 |Te-T Sez |%or oT 
; |%z KH Zz |88° FT I'' 00'S 1e-% -T |$89'S¢9 Seeene OTS PAT Ydosor 38 \ET-) IT -OT 66! Tz %gor! sé %60 u ie 9 \o ou eet-oreseser aa" "du a Oss UU UUegiT rs $ Zz 6z : 
00F‘t ~ z : es \6U'FID 8 | Ze-T2-€ |sos‘ose'tT Of d %, #91099 ABMazER |Z -9 69 eee | Zt %er |te 9 |S 992 .: d weg axiq uuegig -9 € 3 %e c I%z z 
za 00¢'T me 6 |26'P 9 |** ocr -T -01/929'96 . oe %16 | +e %66 1 Ar +|%er T |os" — g |** 908 wane: 3 Pla. XI wuad |F1-F 62-8 is Tt 
008‘t H tifise Nie Sse leosew'vio sit Sot errs 1 he Te Av mmaye eee 9602 (EOF 5 08 | se foo \kse Seer Oor'tF a ae he Oop S|": 90g Set <2 [000'00F Oxa' os Oe muod|t-o 00 18 © _ $6 \Mae COT! 06 Ria 
Z | ot (gas Yue ae laos vip oot fe-t -orleets ays: du Mia" pawl 3 e <6 Bet | Late se mo | oe. ly Tr, Yt, |or-9p Both eua:':-2*-au (> fh fowoealtes ot le -€ See | ee Gay Stee %o9 
pd Ge | ” Ge igre Slt eee teaterigiees ee ‘io sup eyson ince Ge" [ke8 Gee | St Aer oe Kes a ze lie 9b Sey eevee (eeeer's faa’: du du a ¥ youd |g -9 jer-e %e | zh | 
< | Ses : “i ‘ Borer: Mos wees our, Gu gs "oo sun eisomse-s Ft" lees y2t (Mo Bere [eer Hes | Goo Ara a oe 9 oc geste leueeey Sata eS S10V0K SerHI00g |8 -9 % |Z 
00T Qe — ST FOF |L8LIW!"* O%08 Z -T -0T/000'008 sou''''*” a JW We 40391H |ZT-1 » |€ -O1 2 ta ees Hid 008 ‘6T he +|%ez oz %sz los 9 | 092 ; a an aie a ts ue 
002 ‘E ie % , ER a tet -Otlo00'OsE, "Taw": du 1) NO pIUsTA|Ez-9 eee ot | Or pee | OF Ber | oot |e +| sz T TT |s*P 6 /** 00 ‘7/740 Oo 2 8 W Ounea |FI-L KE (9 2 he fr r 
oot | Tt 8 Or jst-1p 9 |:* oie te-t -or! Z9et'e ‘IIH’ **"*"d ee l0t-9 Hs 12-6 Fist | OF agg ~ 1 , ‘6t'T GVd'** d yoxa cused | -9 HT [t- St 26 
H —| g 8 cece (S8h+* gam OE Hg 0SZ d ta AA cura Z |PI-T OF (ze Hes 00€ gery > 62-$2Z-ZT|909' avd du ¥ jd yo 3 \6z-8 t | Qt 92 
00e | as % % ** QOL ZE-Zz-T |0zL‘Te AM ** T$ @ QOL sprouse |og-9 9 } TZ | 69 “oz! oL 8 , S$ |. | ‘LT 22-1 -Ttleon‘tsz du y du yoxq oujeg |p set ¢£it > | 4 
Fx) | 00s i Ser a sot. Wi te -T -0T!000'000'6 APR QOL usoylat-¢ | go |ET-9 006 a = SED 8 ee ee ose | Hud’ du uway, sojouueg|t -9 6-6 2 |% z |S 
de : ot | «Set ‘000'T AGU ow Vv teow + z [eae I" _ id | $I -F 6 -6 It |. ¢ € 
' - HOE ze | tose v\d ZE-T -OT/000'000'T AS 16 -6 Ser lz %et | 00¢ "Pp 9 |"" Zt/S06'ISL = Ald‘ ****"¢ 1S WOO WeIA Md | PT z i9-6 orl ¢ re aL 
osr'6e % | te co ites? WiS OGL A oa oudng|ez-Z € |6 -6 Mer | | OL ‘Pe - -* legp 9 |'* 96 ‘L ® 41a loz-F pret Kee (Se 0S \%ere 
Hs $e du ads spt \ez-6 “IT | 2 ce | 008 - 166" ‘ du paojiy. -¢ % |Ft-t 1 OR 
os ; “Tt -g oos'shr = Vu °K splousemioz-2 %g (zz | ze %es | se sor t %I |LoR 9 |** 202 <OT$ xAQng werEg |gz & \ee-2 ot) s oz noe 
! jeer 8 le cee SET <2 [een SEF. cee ae jEE-L OF |8T-6 | Se | i, VE SL % —|"r p 9 |'* 0g pola ywed |FT-F a 1% v, jat, et 
a 00F'T %, + (gtr yor 4 99° 9 |b ad ze-T Srloseveet io Ie id ag ¥ too proves hs -¢ %z \92-8 %zr | Hy bd me of pod wi L xt 2.4 9 |** bes ware Pr yuna |e2-1 et 1% |... 
oon’ + cz + Heep oi out feet ieeeoes eau Gna @ doQ AeHig -L ; gs hee 183 $b | ee $8 | ooc'zs 6% + 5 ™. Get 9 |) See (ueeet ada''** due s$ @ Wwy-usd |6T-2 er ie Cm 
he + lee ois ee TPSLE Ree oes a Soars domes 2 (8 8 GSE IO? gM | 8 so ee z \Ss°IP 9 | : 6t-6 or |. be 4 
se g ‘- |essp 9 |: * €-1 -otlsee'ces — dan P48 dewiz-9 %T is “6 ast iste Ot \%_ Fr or | 2 Zt %zt izto) 9 20% a ‘$$ LF d& y-wed |IT-2 4 Itt-t %S |%e %It be ba: 
%r +\%or et at oes 9 | sak CEE o Bde fae... oe oe ‘omoouomtlors "42 (8 <r sotl “Zor Ber) OST LET | ogy %_ +'her oi om Log Eng Te Pena t ls =F Stl COT , Setiert get 
$00" S Ge lle 4 eee ct leeoeer* ota ee 10S ¥ soMossuoy|OT- 8 AE! OF 86 | at. at |gL‘o r ‘3d PL FPL “9 90 |S -£ 9% | ST _ OF 
oe 3 “ite He He ite Ig "BEE -L looo-ver oN 3d pz Duvm-womsurmsmists — S (Be 00% la? = lq,2t “Corlaver 9 | Sr ceet-otjooo‘oge St 3a PL ¥ PL 908A |T 6Z-8 | FT (MeL % %LOT 
lig + re 10 SNe ; ‘ T *L. ped et-s Ye | se %69 | 9 
000° —| 90t  00t oot! s. 4 TE-T -OT/FGS'ST 3 8 62 |%9 _ 88! $8 %oOT 009 ‘Sf % Hie Hor SOTi#0°Or 9 |O I Z8-08-6 |000'908'T OVva'*’*" "I SIN O4sF = 62-8 %LF ee mee See 
09 as “eI [RO ESP S a UvyH-UOsUTWIAM\S -9 =F \OE- (%t WOT |KFT 4 09 z+! gS 6G lar 8 | 9G, Set -erl000.008. Baa" du do) 34SVT Md |Z ~ Ot \et-z | 1e |%ez “EC | > Ser 
' : ‘ ae ee S2-S  t Le-8 HL |% | 1g lL2—| o ig9°9P 9 |" * OSL BH o0eA TT -9 + T 8 
ka F -Ot/tee oat STII 8, Peee-wessupmoniss ie -6 BL 9 etsy ose =| 6 HS 6 |R9° I> 9G2 ' $ ia wale - ot 9 -6 zt | 9 
vhs “* 98° § | "et TE -T | O62'T UU" ' Ts (4) SI@UH\CI-b %*T sa “ur |% 1s T OF i8ae ZI! rr. qB0D a7/98T ss %Z 9 -6 £Tt } z |% I 
tees st ° [:: SO) Tet -t less oee't ww”: 3d 38t (a " It -6 At | tr | 09T, +| OF _ 98 , 1B 209 z oy51984 |9T-¢ ‘ mt 2 ihe 
ooe'L % +908 Ke me ye VI: %I 62:1 -0T/009'¢ gra": - pm an reoulse-o “" t -¢ xo : aoe nee “9 p++ A a, +\%82 Kez Msz jet. vl gor as = ad wr eo DEANS aT! 6t (16-6 ME ies ae 
ee : bie Ta ahh i P 000° - * lee" 4 : - . on 
pods a, eee |: %E_ Te-T -F |000‘%2 org SOM MIS Teou ise L 7% it - e lz LF | 9F | Le |9L°02P WV 0%-T -TT MO\z -9 ZI \II-8 Hz ZOT . OTT 
| . a TiZ-6 8 ep 3406 os L <a P vi T -suaMmg|z -9 |Tt~ Ill. zot Rett 
bog ,,| % oe trip 9 |: ake Li Bp A Oss Jd pe Supwsn|z -¢ FH 6Z-T _€€ | 8 _ oF aad is 106"LI aan ses ss8ID Ti n0'6 -9 86 \Zz-8 ‘or oo | og %bz 
09 | 9 ‘% & jIFIP 9! 208 ZE-EI-0T|000'0K8 es OS$ 3d 4ST Suppuoy|tt-) iz 6 Mes | Of %26 | EL . ZE-ST-IT/ELT'2Z6 §=6O"* ** "SES SM ° wn S-L 92 |b -b SbF 69 | SL . 66 
00F'T I*, .+).8. 1, [96:2 8 15 08 £-8 -6 |000°09S "OSs 5 OS$ #urpwey or-9 6 | - %Z~ |%s 6z |\%9T *:g¢ “ee «Lz [ORT «I/D 209 es Mi aaa beadd u 09 JNNO 3 9 -6 ig Pr Se 
fh a, [kk P 8 © 208 ze-8 ~ \000‘00%'t Daw": sowsoqheylTi-2 %b iTe - e+ 2z * 90°Se VID SLT -t -Et10000OT d s0yd aS SHOlET #8 re . 
sees oe | ae ‘P 8 |" 98% ZE-OT-TT!1000' Avy du uv 9/ so uw o0e" asad! 99° WiO OO'L ZE-T 000'STT Ea fy ‘du (948 %130/\1zZ-¢ t | 38 
‘ +|, 8X KOE se 82" 10 98f ZE-SI-6 IZTO'OLO ~ \ez-t “PT! L af . —| "se se sé |99" Cnt Te-t -L depts: $190 92-9 06 Hes 
aoe Be 8 erie Maen otras UIE M ble ole. ig ii Mor Melt flo ge? Benatar HO a saat girs xt gs 
% 9 \-- OR FR. we ON wry 10) opeH|Te-¢ ler- \0% Hoo | Ls ose = IA s+ Tor|t2's 9 Id €-ST-OT!000‘000'Z 3d qyn0ay) € so $8 
. .* P 9! |080'oe. “du @ jd pons," lz -9 Ot |zt-t “ze 1z \%IT %69 |" +|. TOT . OOT ier’ «69 l'' oe O -L |0%8'S9 du suyjog yueddg|, -9 ' 
r Mal ¢ Ap 8L'1 | ‘T_ «-TE-T _-OT/268'992 peur Vv jd wy 40) opey -¢ % is -6 %ET | e 498 oe. i +\%zt “It ‘eT ’ 9\** & TET -L |0v8" a enqyuwg |0e-9 ie] 
000‘9 | 3 eI 6 $I |29 9 |": ZE-SI-b | beO'Z6E ons, W aHOO Old va 92 ¢ iL -€ “et |%or ss | gi FIT 00*‘8 ie \90°z%zP |"* 96%  ZE-ST-Z |000‘0ez “yd ds0g He, 
008‘0T 8 + , I t se 9 |" PALS ZE-S 1969 ‘OOT ‘EI i? sozeNBq Ayangaicz-s “PF lze-8 08 | €s %101!%06 iY | ™ 1 L \eep Ve 00% ZE-1 -OTI9L8°se _< oe . 
00 % tig Ss he isp 9 | ZE-T -6 |ShO'SOE = ALd’***'du & 3d ©) HO Pangl¢ -T _ OS \ez-8 %9 |%e “itt |Sez re oot (er +| 4 - loozt ov du 4209 snqrnwo ies et 
006‘STI a 7} : $ |Z8° MEZID cz ZE-T -OT/000'08T, tse du 03 nO eanqiz -9 «=z le -6 sc i%st 4c | 2 +. | ae as uueg ATO oes | | or ge 
oes $. =|,99 99 99 let VIO Mie Oe-t “8 lozese0'e Ana" du ‘ouy 9 ee IL-6 66 (SeLy SLOrIMIOT 2 2 s -= ae ‘00 110 OINO|s t's 2 st i,e 
or +\%> %E %F |IS'D Mi L ZE-ST-ITlP9E‘FL8'E Nd" * id %C OPA S Anis -9 gst | 006 \% “igs S$ GS |tresp vi": ost Pe Soci sie s ne” Is, z | ; 
oos'e i \%Iz | et ss'p 9 ig or ZE-08-6 |000‘008 Ig -€ %oet!_ str %oer!) zr %set | oot | te I T /0 wie oss 14 MLB L ON|6 -2 % 08-8 HZ | 1% ‘Le \%1e Kos 
ws | i+ 1 BIO 49 408 anals -2 | 00t/s - FITIASIL MOET! Ter oor T or Sho o tana s hes tile 
: | | 9% id %8 fF N \2e-S %26 |OT-£ OZT|%FOT LIT ; 1% +1%8 Le ID 9AL8 L MUVION |E ig -6 \%Pr 16 
4 a) 428 Qng!1z \z-8 %z0t! 26 T | 00z'FT 4 ~ ost 1, ez-s Ko |8 ito %oe \&os 
“S18 VID _Z o's 3d LEN ana\z -9 “tL | 82 Szorl%te _ 00 \_,9% 6 |" * 202 WGI ON 89 |ST-£ %69 | \se Yes 
—| et eet Setige’ste 1® %I O80 68e 14 %9 FN dO 208 08-9 29 19 -6 ae | 6 | 99 %EZr \‘% —\%r tr referee tele Oot UMON|6 -T ° ie a ia 
oot {pet | 90T _ 90T 90T\oe’sI® Vv LLT'TSL du 34 49 FN 49 § Gna sz iL -£ 09 \%ep ‘Kr oF | o0e +. ie Se Ma f.St ee wsenloc-s ME ITE 
oor yy tL DOE yee. | Ootige-ets vib sox L6¥'sTs waa f N49 8 ang tt T loc-e Ye | & gr MIT , OF | O08, me +\het Ket Ser (co's ¥Is 00% 0 USTH|MO] USIH|MOT UST 
Soe ‘te lyes See pte leware V0 se a fe... de som = peaaises % lect St | § Z1t\, gor Sor | 008"t ee | ‘e vi 99% se mae oe eat Oe et B 
p32 z+lGis ty Ss loos Vit Me i, mage qureh 'y syooadls--L I (St-1 Ot! 26 Het Se Get | oe «3=| itt ike’ Ns Xo ines ome sans vesueu Sond © | 
002 ‘0% be i %9 O8°0SP vi": LtO'6bL = Nad" d aquiey ¥ 4999014 |9 -L \T-E Mace [Hoe rte | H9L | 008 eeu ayqe | pasrT pue SHO | 
cil Bini: ree vi" 909 ‘TILT ns 2? 701g |0E-9 6 |FT- \*¢ Ly | 9% StH| e1egg {pow -k¥q | sereus 
z | 90 gor gorse vib soo z {o00"otb MOS sa Geo pale poswodd Et-2 fet Is “h , u3TH|MOT USTH Seems |8.UR| ST 390-01 320, a ae Si —pepugq FeeK Joy 
or +! te 62 ‘ATE a i'* WT 1068 ‘Eh mo’y|278Cq U3}H| MoT oeet 8.y Wa \esuey SAM jase 
000'6 AT. at **** joorse ov UONBIAZIQGY JeyOHL (978 ed ceeI~| eer | — 3903S 
. | | oSte | oesuel]L ¥ 
WU eae | porers ve Dae sHd0I8 l M2 KI —SUOT} 
U3TH] ereug [por a -A@q | sareug 10 A 
sores |98.yo|seT MOT t | ied | -ed Y 3 ox 903§$ 4 
ST “390-0T “390 |Pu, PIAIC 18BT ue 
CQ OM AA Second MA —lesuruted|—p penuluo7) 33 Yoxa 
Oo "2909 %‘Aepinjes 
wy {ST 





563 


THE ANNALIST 





we October 21, 1932 


syenporg sWwOH UBIeWY/TT-OT * 
a38q MOT 218d usin 











Zz °° OTS (M A) BMOompooya|z -9 
peereses “""Jd OD BF uOsTA|Z “9 


"arma°°°° ‘du 0D ¥ uosyarlz -9 


du jd youy MOB 2ITUM'8 


9339 G1O}OW OIFUAA IST-OT 
THA" OG SIOIO ONUAA'Z -9 


Nn 
14 











AAAMOAARAADHAAAAW 
= 


SASCHHHMDHYSHROOH 
Pons 


= 
‘ 





“ 





© 
N | 
Or 


puvjsaAg-s4 IAA |ET-F 
AO S$ puBpsaAQ-#ATIAM |9Z-9 
du Vv Wr 9 WM - 


2 





6 
om 


N « 


= 
= 


Ne 


‘PHaASMMaAGW 


bs BuylP9y AA |ST- 38 
seen jd oq ONwI B eum) 


“SHesracn 














00°l 6Z-T -OT/Esz‘erz “** ‘du vy 40q789T S§ AleI-9 Ye |¢ -6 _ or £ ust 
0O°L 6Z-T -OTITEL FEE pers du 19qj87T § Alts-¢ Ar ig -6 YM 
208 ««TE-T -o IFFS‘ELE “""du foyoory PU § Alz -9 wer ig -6 Kee | his 
208 O8-T -6 |F0Z‘Zzz H''*' "du WW 30H S 1162-5 19-6 9 he zt | 
& SLT ZE-1 -OTLLZ‘28 J ga unsdé § Alez-9 es lt -b © For! Lot esti : ae 
ZE-T -O1/Tes‘tsz‘t DSN"'-***-"ozs umsdsy § Riz -9 Hor |9 -6 uz iKer oc} 
OST ZE-T -z loce'eez du jd STS 409 FS AlzZ-9 9218-6 | OF 06 | e2 _ tor 
Diy du 9§ 104 F S$ AI9T-9 I | -6 %e |%r zt |%e Size 
eons du 334g § 1/1z-¢ € 18 -6 T AP Of |549t _ SOT 
s801dXq § AIST-T 1-6 “AT | %T % Seb 
3d Supnquysid S Als -9 %9 (6 -9 % i% ' 
ossees du quisid § 26-9 Z lite ¢ | 5° - | 2 KOE 
69 SMM G 2% UA\IZ-9 Ko |te-t £6 [fees LOT), 46 _ FIT 
du SH¥M 294d 2d UAlEz-9 KE i9 -6 “IT HE te |%oz *.ze 
pavoquedeg pewunis -s Ae i¢ -8 Re | z £ |Kz as 
yd ao du dwy sep 3yu.1/\z -9 — 02 [Ez-8 }§=96 |_ gg OT! 26 %bOr 
du dwy s¥p pezuniz -9 %6 (8 -6 2 I He |\%oe er 
t- du 3M41g PeUQAIZ -9 ACT \2z-8 KzE HLT %19 |%oe Gor 
€ du 160d Im wunlg -2 %z |Te-8 “oO | ¢ Zt AZ =HOT 
€-1 Jd poomasg peyan!s -— 72 \bZ-6 _ OF were 8g 
Z-T aqn** poomasgy peyunizz-+ % iz -6 Ke | It 
6 IO 992 ZE-T -OT/Z99'S8F'Z du jd ad d10p posqualz -9 02 |8 -6 ‘Spe |Koz ee Hes 





6 | 20L ZE-L -OTiGOP‘azS'ET 
P-L -@ |ZbG'S8t 

$08 ‘72'S 
GZ TE-T -t (S88°L6e 
’ 000°0ST 


GLE ZE-T -TTIS6I'ST 
ie) 20S ZE-T -6 |0ZE's8h 


1668822 


IO 992 ZE-T -OT/000‘08T 
(rs oop J0bL‘¥80°Z 
ID 996 ZE-T -6 |8b0'HSS‘T 
2 ZE-T -OTITED S66 


“sss"**"du dioyQ pesyunaiz -9 He |g -6 sr [KL “Are | 

Jd %9 IS IUBO Pomunitz-¢ We itt-t _ oz | be OL | “ $9 
“"*"**dU 98 4B BUNId -O1 A [TT-t ME IKE % Ke Ks 
du 09 qQivQ HUAIT -9 9? (9-6 8 (KO %ee lett 48 

“du qnq snq unig -s % lsz-t + | US Tr | 6£ oF 
3d %) Wy 30 SI UAls -2 «= Gz [EZ-E SOT] 06 | Zztl_ SII _ Zor 
“du wy JO Sq UID -2 It |b -© HZ | St Wry |4ze wee 
du youoq wy yunigz-c %E |s -6 OL] ¢ Lz \WSt Hs 

‘oss jd AL F Atv peunlet-s %oe \9z-6 Ho | oF Wro \%re YL 
"du aL ® atv paqyuy 182-9 E8-6 Bre HS Bee lest | 66 
ae 416) YUU vou) !0E-9 It je -t %er | or cz | ee ge 
‘Jd WVVA uoyuj'ite-¢ OF lSz-B %TL | To 18 \Kze Kee 





ong ONT F WeUM| “* 
**"du di0Q GOOBVAWSAA'T -9 
du V uy If “ORAM |S -F 

‘-du 98uy I uo Wels -F 
“yd OSS WF BH YSupseM |Z -9 

OSS SHNOYUSUIISeAM 62-9 
‘du @& atw 48389 /8 oe 
ver ses PL voy ws1azs9AA! 


‘8:0: 


S#S 9 


aaa 
aa, 
Ane - 


o 


MAMDWDONASD 


; 
, Sees 
8 


SHotwes 


-QMSSOOSSO ODS 


TANSGANe 


“RR°r8 
7 
ove 
































‘du y ta Aapeq 980M | 


AAAOAAQMDMHHMOM 


is 

ere nodded 
rte 
ane 


’ 
a edeos : 


“‘du § F HO uossea, 


' 
tebe he tete heheh ie 











* 
oT 


AK TOR AOL AHS 
x RAV" RSS 
FADHTHSDANRHSM 


a as 











eene 
cour 
= 














ae 


oar 


eee 
= 


3 





oo 
BERREE : 


“Baeasr: 
. a) - 
[Seo Re: 





xSE 
SRR Ret 


al od 
ons 
° 
TT) 
Sass 
ten! 
hae} 
e%e. 
qe? : 


Hh. 


RR 

— 

RESRSS ATER 
o:00:.-: 


OST ZE-T -OTIOTE6‘Zzz‘z an’ 
29% ZE-OT-ILIZO0ESzz‘Z =ION 
S90 ZE-I -OTIZOb‘IZz'6 NN 
T PZ-ST-L |000‘0ST d 
T ZE-08-6 |000‘8Z 
Zt Ze-08-6 |ces‘969 
r TE-ST-L iZeo‘tlz 
T ZE-Z -T |000‘0E 
‘% TE-SI-T |o00'0ce 
T TE-ST-OTISET ‘ZOOL 
Y, TE-T -% |Sze‘e1z 
Z9 ZE-T -OTIT6G‘HLE 
Ct ZE-T -OTi PCS ‘cEZ 
“96% TE-SI-L 
90T 1 
“6 
20% + 
» KT 
: Mas 
* 908 
962% 
20¢1 
4 
20S 
20F 
bac) 
sZt 














oy 4. 3ST OTeEy WA leT- L 
du oyeuy uvAls -F 


7 10@00:::.: 


mass 
ac- 
sus” 


RE 


* 


agazs 
= 


Ar 


é 


Sesaquatenee od 


RE 





SRA2n25 
s san 


-_ 




















00S ‘ET . + t ” Té "WO 
sales e3,.uD . MO'T USI. erIdxg 
S.H99M | SMM ST 1390- OT *20 
—e3uey §s.HM— ‘ 
SLHDOIa 
009" *9 4 oF =6. 9 |H WT = ZE-OT-6 _jOSs'shs 
009 —|\AL Tt Tt O8°P W\'' 909 62-T -TT000‘00S, AZ" 
00L‘0T z+\%er %6 $I S9'SP 9 |-° 90S TE-T -L |PST'OST'T GA''**” du L 
oot L L 2 {st’ 9 |0 99% Ze-€ -OT\OOS‘ZIF ©=—s DAA du MA 
oot s—i_ 12 _ te |so'sP 9 i*° aE 8Z-T -T |000‘0ST, ; 
900°ET H_ +1%p £ Kb (ks 9 | - OBI LZ-T -T \000'00E'T OA‘ *'OIS a O 
00% z —i%It Tl 20 [OLR 9 [0 96% ZE-T -OT|9S9'98F : 
OOT‘T z +l*Le set “Le |sos 9 |W 29% ZE-T -ZT\000000'2 AMM" ' “du 4 
or I—i_ tt IT I j"*** *"|"* 90S 62-O0€-IT|LS8‘66S OVM 
bp Hz ee joe'9P 9 |** OSE ZE-% -L |LtE‘sOT : 
_ 44 : )06°9P BO |" GLT ZE-% -T |626'SS 
00T’S mL +|\HbL Zt Mbt [So°ZIP 9 |’ TL Z2-SI-L \2c6'6ZT =NdM 
00%‘8E z2+\%1e Hee Kze |1se wid 2009 ZE-T -Z1/000'0SL'6 
00L‘T y, gl St _9T joe'LP vi'* °° sie b1Z‘S9Z 
009‘Z %e “AS WE |ss'OIP V GLP‘ LSE du v 0) 2 
00¢ % I I I isg'oIp Vv 026 ‘FE 
002 % et HOt Wer !t1° 2zP 9 %I 18-1 L L1Z'92t id 
00¢‘8 ”" +1%% z “%Z |s0°IP 9 206 O€-I -Z \888'666'Z 
F . SeQT ** 1262 WiO 2429 ZE-08-6 |2Z1‘Zo x1M 
000‘S % +! ¢ “yp g iste 9 29G6Z 8Z-O1-G |196‘82F OxXM ss f 
00t % %1 %L %1 16OP Vi"* 00°T O8-T -S |000‘00T 
009 % +|%1 tr tt |se2p 8 : 000'002 MSM du W 
00s % ‘bl «=F st ket) 369 10 909 )«ZE-E -OL/TIO'Te® «= HH MA du § 
00g AL —|ATS YO HIE |” ae ne 
006‘1z I &% 6t Ave \0ssp 9 29%  TE-08-9 |000‘0S9 
: Gz \96°SP 9 |°° 9GL Ze-% -1 |S96'zee 3d 
:* It e°9P 9 |°° 90S Of-T -ZTITOS‘z0e 4 XHM''*** du 
oF iee'OD 8 | ii SIT'Zor 
7 ~ {se SP 8 GZ°GU ZE-GT-OT|LOL‘LEE = "TM 
008 % L %O “%L 9|*° 99% ZE-T -8 lSte‘OrZ OOM 
00T ad oT et 91 ise: ZP 9 '© 208 ZE-T -OT/00P‘LE 
‘ S oe lze"P 9 96% TE-T -L 1000‘S9T ZM 
09 % +| 89x 88 | 80) F0°Or o 1D SHALE ZE-TE-OT|PLE GL 
00L‘S6 me lar be %6z/ 6e'IP 9 26% 46ZE-OE-F \SLz‘ess‘s XM’ ” 
00F'E Zt WPT! GT 9 |0 2G% «= SE-TE-OLITIT'SLT‘S WHM 
008'9z % = eZ _ TE [80° H | iy ZE-ST-F |Z6S'SHO'T 
00s he Ne lone 8 |'' At 12-9 -F \000'00R =“ Jd ky Weg U1I489M 
00F Zz Z |Le'OP 8 | pic nich \o00‘008 UM AY Wy Usozpwom 
00T ie 5 z H 9 .aeaeer: | 6ft USerees on‘zo "St" Jd pZ puvypAreyy use 
00F ‘8 | 9 co] ). « & 5 Medes jeus‘tes  WAM'**** pup ts 
00s ies “nT tT “IT Ise meee th Serre 7 Oe) Se du @ poig 
to ** e.. wi ‘T Te-S -€ |ere‘tet AAM 
OL | @—|_ SOT SOT_TITISI'SIVD |D AI ZE-E -TtiLzO‘Ler Ol Jd %L MOG YU OM 
OF 1 —\%E6 26 EE [SI'ZIVS [0 HI ZE-T -TT/000‘OLT ddM‘***** Jd %9 q Uueg M 
0sz Ihe —| 148 GS SO ILSLY 9 IO WI ZE-GI-8 [Lbz‘IZZ Jd %L Ia Wueg 389A 
OLT ihe —| €S 8 T9 |LeLe 9 |O Ar Ze-st-8 jooo‘o7T = “«""**** Jd %9 I wUeg 39M 
00T Ps 2 a 6S «6S |IL*ee 9 |B WI ZE-0E-6 i8oz'6s dam*:**** du v iq@ uued MA 
00z | t —|_ 0s os _ OS |69°S 6 |B OOT ZE-T -6 a: - oer du 34 § F NO uossaAy 
009 '% —|%et €t Het ize" 6 |0 992 «=ZE-T -0T\000'000 =OONM" 
ieee si or ieee "|'* 208 82-1 -9 100 am**°**:° I$ 09 O418y SII. 
| | (aA ie ** [60°LIP 9 |. GLt Te-t -) jols‘oT 0’ Jd syojuest 
oot | T Tt | Th i I ey | Sam" ‘du syoquasy 
00L | +|\"L AL 8 |tO'R 9 | 908 ZE-z -T | daiM'*"*** dud Va 
os (ht —| OT or oO “09h GBC ct eeeme  C’*™ du jd ad soig, uae 
a | ee" ae °° O98 S88 -T jerz’er 86 ****"° du jd 481 so1g uate 
008‘Z |% +] ¢ ** 90S 4 T8-T -L |\be6'SL5 8 UvyM"'***** du — UdLIB MA 
000‘T ee T ** 26% OZ-T -2 |teS‘69L MO'"*** du 
ers or a **O%96 ZE-T -£ |LOT’eOT, =" 74 du 1d S01 WIEAA 
002'ZE | “4/62 Tt *OO'T O&-% -9 |pRE‘TOS‘S aM’ *** du 9 
002‘T ihe —|_ ot T RL MSZ OO'T ZE-T -OTISTO'LZZ Ot 3d 
00L'T | +\"AL Tt pga: +: hoi R ae 7.7! du gq Jupreqd piv 
00+ | —| ¢ £ OO'T 62-1 -T |09Z‘98 am**** du y Suyyvg paca 
009‘T \% —i_ 2 “TE ogg «6s TS-OT-€ |O9Z‘eee IwM''***** du 
di ly | \%oL rts ZE-T -OT/000'EF DVM’"***’ jd % 
oot 1% +|%0T Or LS ZE-T -OT\OTO‘I96 §=60AXM******* du 
od jes 16 > oor 08-0 -z \FOS'EZ OO 
Oot 'T is —|¢ *GZ't 0f-92- trier" a |= StER Ee eee ess 
008 +i%e z oe eee Veette igee'z09  oWatccccccttee 
068 'Z [8 “ oe Nyt 
jas he MAC 
oot \%t —|%es Kes 
igs ye 
jee OAT Tt a way 
a On| SG id ea 300 
| | $6 P 
| "ve 
ot i'9 9 aya 
008 ‘Zz % +\%ET ot ** OGL Te-9T-% |s9e'sLe WA‘***** du dioQ wnypeuv, 





Soecccccces jd soreg Oospea 
avA‘**‘du swIvs OOSdVA 
— du Vv 1 F Mog 130 


Aan ***° du qoy, suet 
SVETH O® du jd Ad 9$ 80198 uf 
ean’! ée 


xt 


ut Sagas 2g :g| 2822 


* 





i 





RAE 
nities conn 
B"Sans & 
2 
S 
*-) 
n 


seeeeey 


TE-T -6 |998'L8z 
TE-T -9 |000‘00S 
ceceee 208'£09 


: * 90% TE-08-ZT|000‘0ST 
vid 2094 ZE-GT-6 |S96‘OFL'SZ Fr 


TE-9T-E |000'0zE 


iy 209 «ZE-ST-6 [006‘Z0T‘ET GOs 


ZE-0E-9 |SZ6'FOL 
6Z-OT-OT|L¥S‘E6E 
ZE-SZ-0T|000'SLE 
ZE-SZ-0T/000‘00T 
ZE-ST-6 |Zh9'LSL 





dawnt 























Rs See WPCA UOUITI-L WZ |et-z Hp |%oz qs0e| 99T weve 
<1<-Ga gg ® sep uommale 9 Har IE -e SOE Ime “ee \fee Yoox 
“"ss-du sedvg @ Seq uniz -9 %o |iz-8 “IT | ¢ a3 iste. a 
“sss -du LF en 8 Sh \ge-f TOT! Oot Set) ter set 
. - 9 - ¥ T L | 6F T 
Ra eaees du 00 F Naqa|y “3 -¢ * [62-8 € z TZ |Wtt 84% 
jd wesy dey AyD UMLi9t-9 —L [9z-T Hz [HIT _ zo [MP | GL 
dda ks: LH 440 upaioz-+ %T (get 7 & YLT HL Te 
ieee: OTS 19838 WOME GI-F 2 [SZ-8 YL “8 ve | LE 
sosccette ge nee %, lpT-t He 6 | & 
dibigerong? U Id OOfIL|TE-S tlé -€ Hre | $e | z Be 
Jd Ad o¢ au03 wop MLIZ -T 216-6 SL oe +6 |%68 96 
lg -6 Zz tt | %0z 
\9 -6 is “iz LT ! 8Z 
St ez (yor os MOF ee 
8-6 %9 He at| 8 IZ 
8-6 7] 0€ &8)| 89 “t6 
92-8 8=OT (6 2 ee 
8-6 09 |S0e 89 | 8 
8 -6 Z 6 ro LT 
gee Set (gt Ma oer 

6z-E | AT gt | OT 
Q-f Wer et sei c Hy 
le <6 SE IST yar [Et er 
\gt-T _ $8 |, 28 H9Ot] sor OTT 
bre "s Ot 6 \Me. Moe 
gre SOc" ce ner Soe 
ana ite mele Bet 
ZI-9 GT [LL -6 CGE | Ze OT], OB SFT 
9-L _&t |LT-2 et OF %LO 
6z-9 %6 (9 -6 YyST 98 09 
Gt-S  6T «(\8 -6 OM z L LI 
0Z-L «=—8s«lez-& «wer MIt Are T Kez 
tee cee ME ly" . > 
-L %t |b -t Tt [Mor Kor |ns St 

“9 %e |8z-6 %6 St | 9 

-T 9-6 2 T |% 

sedng|tt-9 L |€ -6 “I | IT og oF 
O UNK\ET-L _ 80 |TE-8 — 16 | SL HPOri%lz6 HOT 
> UNS\ET-F %PZ |TI-OT woz MOF | GE OL 
lOpNIS|cz-g _ TE |TE-E SHOT) SL ASTt| OTT. Ver 
epnig|sz-9  %Z is -6 Wet | 6 _ Ot |HSt YLr 
teece du 1038q9M F eu0sg |g -L + |8 -6 SLT |% “8 Le EIT 
pase nas OTS sourEM-moIBioz-S UT ig -6 HP MP KIe KPT = LP 
Os$ Jd AD wINd 90g UMS |Z -9 Her |zz-8 92 [HOt _ oF |Hoe | st 
gee ees BOS te : we a 
“eoehel du (9 "D) y0areygizt-L 8 |L -6 9 wre | 6t Wy 
vi bcblblldigesl Sz$ fF N NO pusigitz-» %6T 9 -6 Bie |. oz Kzs (Her Avs 
Sz7$ UVW NO puws|L -F — 2 [0z-8 HOT %L _ Gt eT bP 
iiglphas- U 18 NO puws iz -9 Hr iz -6 “re Hes Nis (Aer _ SL 
yd ad 4xq NO 38 6 2 »* ie oto 8 oot 86 a 
-9 8% |ST-T Gs | "a9 gs Tt! OOT APTT 
du %9 3d Id F D PUWISi6T-L t ive-8 Heo Tor!%Ee vot 








shd-dy | |_ at hg "GLUT O8-T -8 |609'L5 
006 + sa me. Week +8z'066 
006'2 1% —|%p € Ze-Z T_|009'968'T 
or At +/"19 ATO a Té-T6-2T 067 ¥20'T 
ares ae es “%I Te-% -% |TOr‘ez 
00e't a T 8Z-Z ¥ 1912 ‘88> 
Or ie—| 2 2 oor ZE-T -OT/OSL‘ST 
0s \% —| 66 $6 $6 [9ST WID Z ZE-T -O1/Fe6‘ZL 
006 z—|_8 .& _g2ites vid O98 ZE-1l -IT| Lbs ‘ST 
00T \% —\%or yor yor \o8°2 9 IO O*MIS ZE-ST-6 |Eoo'THT 
002 1% —lAtr T [ae Crees $89 'FT6 
0% \%T —|*eet Seat T/RU° OTT vie %I 
00s ~ oe Hs 029 = V0 OT'T 
009'zz = | Hb + | o1 $0 LL |98°6R 9 |O SLT 
o0e'elz =z +! ee %ee |ze'op 9 | oe 
00T | + |%6e \we 8 Ip 18 
008 ‘z _@t+i ot er or jor 8 | 992 
nna‘ IMT +|%IT WIT [eeP 9 |"° Z 
00s‘8 +|. 9 7 9 |Izop 9 « z 
oT ‘T 1% + ¢ > 6L'P 9 | 99% 
002 | 1 —|%et Wer 63°'IP 9 | 208 
00e8‘9 i% +\AIT or Et |68°IP eine 

gat Ge ** "=" lte'sp 9 10 %T 





jd ad sanee [ 


a 
bod 
Do] 
Nn 
nao 
= 


& 
rc) 


a 


ase ot 











SM-SSonnGaan 
a-saaaaae 
DAW ADDOWONN ECD 


gS 





QDLORNGAOMARH 











26% 08-2 - 
Lt ze-T 
208 «8-1 
oc 06-1 
Fs SL 
9ST Z8-08- 
Rt TSt 
"96% TE-08-6 
“OGL 28-1 - 


% 




















DS '*'''du Im F By puTss “9 i 8 -§ %E88 Hid 621 
Dal oe du qgoy wo) puyis |0z-L 7 @ z | T v z L 
Vv 3d du spuwig puwig|z -9 = OTTi9 ~ iF IL $Zt\_ HIT Hter 
ae du spuwig pues; “9 8 |Le- a 0% oT 6% 
dyeiens du ng ‘Auy ‘18dg|Te-¢ 6z- Lt |e zs 
reeecens du 33M 400I0dS|T -9 %e iL - we €f |. Sz ost 
seeeeeeens u 354 aaonds SF 9 iL- LT $e 96 
Sg‘ ‘du suog y S072 od: -¢ 8 |g - 413 9T 8 bid 
PULTTTIT Ie ji zeoa Lz-G Qt |g - oo fA‘) os 
ecccecee pg res u poe 8 2 % ge-e % ge a "s 43 
Peaeeus u SUN SHaeds |gz- - 
wisthanabose: jd quuzyeyD Suedgig -8 62 |Z -T Ke “er a ze O86 





sees (23,yO|se] MoT USTH| sreYyg | poy o}8y eae PoysTT 


8. H99M | s.mAa) ST_“390-0T "390 20| Wed | -ed ta se1eys. 


|-esuey 8.4m —~|s8ujuseq|\~—pu,pIAid ier 


ee TONPBAVIQGY JOHOL 
pus $2078 


|93,QO|388'T MOT YSTH) 
{o-aa ST _“320-0T *390 | 
§.2M —~|S3uluieg|/—pu. piAId weT—| 


M#O'T(238C YSIH|MOT USTH|MOT USI 
iis UBsYy ed eter | 





|PoLr a7Bi ae | Pest 


Bq | seivus 


esVONPBJACIQGY JeHNL |e38q MO'T/e7eC wie |aot U3TH| “OT U3IH 


pues sx00168 |-e2uey eid ZE6T 


| Test | Oter 





SI 390 ‘Aepinzes 


— & 


panuiju05—osueqoxa Y0IS YIOX MIN—SUOT}IeSURIT, 4903S 


—pepug 499M 10g 





Be 
7 





| 





564 


THE ANNALIST 


Friday, October 21, 1932 































































































i kets s Oct. 15 
aturday, Oct. 
Week Ended Transactions on Out-of-Town Marke 
i M 
. — ontreal 
San Francisco Los Angeles Boston Continued a 
STOCK EXCHANGE ee re OMGTOCES. STOCKS. 

STOCKS. : Last. les. High. Low. Last. 
Sales. mm low tam. | Soe. oo te oor —_, Appleton Company a ’ ar 2 a 255 Abitibi P & P Co, Ltd.. 50 .50 50 
O00 Alnche Juncen G M Co. 20% 2 20h | 3008 Celifecsia Dank 1. Se Se See 35 Border City Mfg........ ai 3% 3 Do cum pf 6%......... = im i% 
Sy oa Om 3M 150 Chrysler Corp... We 1 1M 500 Black Hawk Cons....... ‘6 0 1 25 Asbestos Corp, Lid. --.. cee 

18 Atlas imp Diese Ba. &, 3% us" 50 Citizens Nat Bank....... 44 44 900 Castype Corp of Am.... 2% 2% 2% 50 Bath a Re a 
132 Bond & Sh Co, ‘Ltd 3 400 Claude Neon Elec Prods. . 7 +8 400 Chief Consolidated -.-... 30 38-30 | 493 Bell ‘Telephone of Canada 98 Sx | “Ox 

r " Ww eeee ° . . ’ 7 
= Calamba Sugar 11% * — Corp... 285 ost” a TO yy Radio. Une 50 .50 .50 370 British Columbia Packers ait 1% 1% 

% Cal cotsca’ Mills C . 20 Goodyear T & R pf...... 36 «360—Cts 386 400 Dollar Inv Trust Reunions i i is 713 British Col Power, A. o3: 2 1 2° 2 

038 oe ert: 36 300 Hancock Ol, Anes 8 5 Me Soe Ola Hanever Brew. ...... 1 1 1% 30 Canada S$ S Lines cum pf 7 7 7 
210 Cal W States 1; I Co Cap 36 34 78 L A Gas & biec pf...... 92 oi 92 100 Onondaga Copper «.:--.. pee es 361 Canadian Car & Foundry 6 8 6, 

11,452 Caterpiiiar Fractor Go: : = +5 See am a0 Shattuck Den. ‘Ming...... 1% i% 14 850 Canadian Ind Alcohol ‘Co 2. 1% 1% 

Coast Cos G&E Co ist pf ss 22 Rectgnas Suasansee Co... ‘3 3 % 3,000 Sun Bear Mines, Lid.... . a 6,430 Canadian Pacific Railway 16% 15) 16% 
460 Crown Zeller Corp v t ol {00 Pacific Gas & Elec... 27% 21% 27 100 Un Gold Mines Corp..... 65 165165 275 Cockshutt Plow Co, Lid. 6° 5% Sis 
pf, Se eo A ine soe Pacific Mutual Lite ius. $2” 35 44 385 United Verde Ext........ 2% 2% 2,005 Con Mining & Smelt of C 10, 65_ GB's 
200 Dougias Aire Ce, ' 700 Pacific Western Oil Cor 5% 70) Yukon Gold ............. al : A 487 Dominion Bridge Co, Ltd 16% Ye 
1,309 wo» gern wr 300 Repubite Petroleum 1 1 1% _ 25 Dominion Glass b+" _ . cm OM "ey 
| Le 1,070 Dominion Steel ‘oal, 5 
"343 Fireman's Fund’ ins Go 44 40 San Joaq L & ia pr pi 9S 96° (98 Cl land 399 Dominion Textile Co, Ltd 50. 49 
10) Fireman’s Fd Indem Co. 16 16 16 81 Do 6% prior pf........ sot 82k5 evelian 315 Dryden Paper Co, Ltd... 1 1 1% 
607 Food Machinery Coep. . ‘ 6 6 100 Seaboard Nat Bank EG 30 sot 95 General Steel Wares, Ltd 1 1 15% 
100 Foster & Kieiser Co. 1 1 1 1,150 Security-First Nat Bank. 52 50 2 STOCKS. Hise to . 410 Gypsum, Lime & Alabast 3 , 3 
286 Golden State Co, Ltd. 4 4 4 1,400 South Cal Edison ....... 26 24% 25% | Sales. gh. Low. Last. 6,537 Internati Nickel of Can. 9% 8 9% 
420 Haiku Pineap Co, Ltd, ‘pf 2 2 2 74 Do original pf......... 39% 100 Allen Industries.......... 1% 1% 1% 435 Massey Harris Co, Ltd.. 4% 4 4 
225 Hale Bros Stores Inc.... 6% 6% Ge BDO TE BG Bz cocccccces 2544 6M Apex Electric ......... 5 5 605 McColi-Frontenac Oil Co. 9 85% 9 
865 Hawaiian Pinea "Co, Ltd 4 4 4 900 Do 6% pf, B........... 22: Ed . 2 =e ORES 11 11 11 5,291 Montreal L, H & Pow C > 34% 327 34 
40 Home Fire & Ins Co. 24 21 24 900 6Do Te , Gheecaccuse ' iy } Meelis 55 53: 5% 1,828 National Breweries, Ltd. 15 16 
500 Investors Assn, The..... 3% 3 300 Southern Pacific Co...... 18 17%, 100 Cleveland & Sand Brew 6 5 5) 117 Do 7% ¢ 26 26 
Langen Un Bak, Inc, A. 7 7 7 2,800 Standard Oil Co of Cal.. 26 26 a a en 7 7 705 National tool oh ‘Corp. = 8% 9 
210 Leslie-Cal Salt.Co....... Mfr 16,200 Transamerica Corp . 5 4 4% 117 Cleveland Illum pf....... 1041 103 90 Niag Wire W $3 cum pf 20. 20 20 
0 Los Ang G & E Cue pe 91% 91 91 68 Union Bank & Trust Co..225 205 205 12 Cleveland Railway ctfs... 40% 40 40: 52 Penmans, Ltd .......... 30 30 30 
100 Lyons-Magnus, Inc, 5 5 2,500 Union Oil Associates..... 10% 9% 104% 70 Dow Chemical...........- 36 36 36 922 Power Corp of, (Canada. 10% 9 9% 
2, 735 seasons = «epee ‘x Ps Pi 2,900 Union Oil Co of Cal..... 11% 10% 11% 310 Federal Knitting......... 28h 4 a 1, 085 Quebec Power rc Oe. woes x 12% » 
agceseese ; 390 Peste-Murt, A.......cccee it Lawrence our Mills. 
Re ee dD ee CURB EXCHANGE 10 General Tire........----. “4 uM 5,308 ) R.~ Water & Pow 14 12% M4 
‘oneoli a? 2 Di scenndecences sens 45 45 4 40 Southern Canada Power. 
o> Gocttentel Sew Ce = Ss % 116 Amer Tel & Tel. 100% 99% 99% 100 Geometric Stamp .////°) 2 1 225 Steel Co of,Canada, Lid 20 20 20 
150 Oliver Un Filters, Inc, A 2 + : 200 Aviation Corp of Dei. 7 6% 6% 10 Glicden pr pf...........- 64% 64% 64% 36 Do cum part pf....... 30 30 30 
ee R 2 2 100 Bolsa Chica Oil, B. 00, 1.00, 1.00 680 Goodyear ...............+ ie 12 16 266 Winnipeg Electric pf..... 4% 4% 4% 

7.202 Pacific G & B Co...... 33% 910 Caterpillar Tractor ; ™ § 15 Greif Bros, A............ 1g 1% 11% alee 

2;747 Do 6% Ist pf.......... 23% 23 Ja 765 Cities. Service : a) te we a 3 648 

1, Do 5%% Ist pf........ 21% 22 ae 200 Claude Neon Lights, N Yi 1 1 100 India Tire : 5 5 5 81 Canadienne Nationale ...130% 130 130 

ar yy ighting Corp... 38 a 2s 150 Consolidated Steel. .. 90 90 9 ab tnteelee tanenhip...... 20% 20 St Montres __ e emeraiere 197" 190 190 

ets eeee cers 90% -Wright ..... , RR Seamed 

3'sa0 Pacitic Pup Ber rs 10 sif ou "0 Diamond Elec Mfg Co 3.00" 3.00" 3.00” 113 Kelley — ote erro i 13 u DOMINION GOVERNMENT BONDS 
437 Pac & T Co, The..... 78% 70° 75" |g al, SOP = = 4 55 Mohawk Rubber......... % 3h 2 $8,000 Dom of Can War Loan. 110.00 110.00 110.00 
90 ir soddwaasatonaan’ 5 103% 104 So a a oo 240 National Refining........ 444k of Beene 20:00 98.00 -paeo 
835 39 Paratfine Gos, “ine, The, 11, 10 10% af me 138 12 im 186 Nestle-Le | Mur. ERE 1 1 1 pl 

i" Dn istle orp Mpt *»&» $y, wl i om AieAAine.McRecer, | )0D)mUm”t™t™té<“<“i« RtC‘“‘iR tC CULtltlt‘<ét‘w OU COMfeCtiON.........- 
105 Ry Eq&R Co, Ltd, ist pf 5 5 5 ae pg le vovece Om oe 3 50 Ohio Seamless pf...-..... 3 30 30 $1,500 Dominion Coal Co, Lid. 45 45 45 
Do pf, Series 1...... 2 2 2 OT Inti Tee tel “O% 8% 8% 40 Patterson- Sargent eaaieaa -— ji 3,438 Mont L. H&P cons cv deb 42% 42% My 
100 Rienfld ‘Oil Co of Cal pf. % 840 Kinne ry « i. = 60 65 679 Richma 24 2,000 Mont Tram g & rs f, A 84 84 84 
138 S Joaq L&P Cp pr pf 7%.100 = 9714-100 r ED.--+-- ‘50 1 Selberling face... 2' 1 2% 
cee Te wit 1,700 Mascot Ot! ........ coo SR 224 Selby Shoe............... 1141 10% CURB MARKET 
Do pr pf 6%....... 1,000 on oth Pet 10 10 3= «0 23 24 

2,340 Shell _Y Oil . ; en” e* &* ‘210 Montgomery Ward ......12 10% 12 . oe — Williams ....... = = = Seaietatidad attain tin te a ~ 

4.185 Southern Pacific Co... 20% 15 19% Pg = hy “ 3% 4 wy 3 Standard Tent, A........ 6 6 y 3,200 Associated Oil & Gas.... .1 “8 16 
300 Sou Pac G Ci A. 6 6 590 Paramount? Pubiix 4 4 210 Trumbull Cliffs pf....... 60 6 60 1,446 British American Oil.... 8% 8 gy 
Bm. } Ss Ra "valley és Ltd... 6 6 6 360 Radi en 7 6% 100 Union Metal............. 4% 4 44 375 Catelli Macaroni Prod pf 7 7 7 

Standard Oil Co of Cal. 2 8625 Boney MES 51 51 51 100 Weinberger Drug......... 8 8 140 Distiller Corp Seagrams. 6 6 6 
“350 Tide eWater Assd Oil Co. 3 3 3% 300 8 rs rd Oil pr. 11% 9% 11% <otentamaeresemacnapeenmntinmane 120 Dominion Eng Works.... 12 12 12 
49, O98 Tran - fea Corp ..... $ 7 7 61 Security Co units........ 14 144 Pittsburgh is pa far a chemical 3 str ie 
Tansamerica Corp ..... 2 yA SOCCUrNy CO UNNS....... 

1,241 Union Oil Associates..... 10 9 10% - | naan = Goo 86 pf 90 1 2,984 Imperial Oil ............ 8% 94 

1,981 Union Oil Co of Cal..... iy 1 11 er ai rant }. Trane. Et 2s STOCKS. 448 Imperial Tobacco of Can Hid 8 8% 
40 W- Fargo Bk & U Tr Co.195 195 195 br rr 3° Um Sales High. Low. Last. 100 International Petroleum.. 10% 10% 10: 
650 Westn P & S Co of Cal. 9% 9 9 110 U § Steel............. . ou 175 Regent Knitting Mills... .60 .60 .60 

100 Warner Bros tetas 24 2 2 25 Arkansas Gas .......... 24 2 ye 271 Walker, Gooderham, new. 6 6 6 
BONDS. 300 Wellington Of) ...... 1.00 1.00 1.00 I cic ines conaxt rs] 4 4% 180 oe agen meant 9% 9% 9% 
sees © Cal ~ El ore - Si 104% 10% 25 Westinghouse Elec ....... 27% %27% 27% 4 Armstrong os casa : 6 6 PUBLIC UTILITY STOCKS 

6 Em apw MUPoMEMOR, BD ncccescece 

ow Rwy Eq & Rity ¢ ina nn MINING DIVISION. 1,853 Col Gas & Elec, A...... 14% ist 1 4,200 Beauharnois Power, A.. 1% 1% 1% 

"| & Serre 04 03 U3% 200 a ae DD avningcae 7 7 : 85 International Utilities, B 2% 2% 2% 
SS oes United Ac a rhs a 30 aman a Ts ict aucndait H H 8 MINING STOCKS 
2.600 United American ~ - * 1,187 General Moters, A....... 14% «12% «14 25 Coast Copper Co, Ltd.... 3.25 3.25 3.25 

1,327 Amer T & T....... ...106% 98% 105% pommal. caLme . ‘ ; 3u 2,500 Don Rouyn 2% 01% 01% 
250 Anglo Nat! Corp...... 1 61010 ee ; ; te RL anne rt 1 wz 115 Lake Shore Mines, Lid. .29.05 29.05 29.05 
480 Aviation Corp .......... 6% 6 6% 150 Anaconda Copper ...... 7 72 % : gr ieee 55” 53 55° | 10,200 Moss Gold Mines. Ltd 28.25 .27% 
20 Cal Ore Pwr 1927... 65 65 65 100 Simmons Co .... 7 7 ™ mJ & L eee : . atk Masends Wines "18°75 18°25 18, 25 
416 Cities Service ........ 3.75 3.05 3.50 40 United Carbon 12 12 12 9,557 Lone Star Gas, A....... % ot ett 13,510 Siscoe . ia a 
750 Claude Neon Lights 1.00 90 1.00 Band 142 Do 6% Jt baeeéSeee | + oo" Cp tw SA 02 01% on% 
85 Crown Willamette Ist pf. 25 23 23% 2 we Sie B..... 600 Sullivan Goid Mines, Lid. (14 14” 14 

Ewa Plantation ....... 28 «28 = 28 _ ¢ 8 * 755 Teck-Hughes Gold Mines. 3.50 3.25 3.30 
105 Fiberboard Prod pr pf... 80 80 80 Boston 20 Natl Fireproof pf.. 5 ; t 
19) Gladding McBean "<2... Sg Th i ast penne PY AS eR 
109 Gladding McBean - 6 STOCK EXCHANGE . ‘ 

{kde Taate"Marnana aaines. tap Ea9 399 STOCKS 2 °%s on we St. Louis 
arylan nes... 1. ’ ’ wee pee poet | |. ep ........- - 

500 Italo Petroleum .. : 11212 12g | Sales. High. Low. Last. 380 Pitts Plate Glass, A.... 1 15. (15 STOCKS. 
ee perros ‘30 «1300 |30 150 Allies & Fisher . 4 4 402 Pitts Serew & Bolt, A... 4 3 3% | sales. High. Low. Last 
1,385 Kleiber Motors te 1.00 .70 85 200 Ame Contl 266 Plymouth Oil 10% 9% 10 ei a | - - os 
500M J&M&M Cons Oil. 05 05 .05 100 155 Stand, N J, A 30 29% 5 Gaen-tiete Bes 3 sa + 
40 Natl Automot Fibers, A. 1.50 1.50 1.50 50 275 United Eng & Fdy i st ca 14 14 466 Games tiie .. li 11 11 
100 Oahu Sugar rete poe "s 13% 134 13% 50 1,099 United States Steel, A.. 384 33 3% 330 Ely Walker | ; 4 : 
800 Occidental Petroleum ... .4 AE 4 7,878 3,756 Western Pub Service, A. 6 5 5 am Brown Shoe 3% 3%, 3% 
30 Pacific Associates, Inc.. 12 12 12 50 358 West Air Brake, A 14 1 oe 40 Int Shoe .... 07 4 25 4 25 

1,700 Pacific Western Oil...... 6% om 6,500 1,583 West Elec & Mfg, A..... 29% 24 oa °°: a a 

31 ye a + nn 1.1 23 1.1 6.038 ee een 50 Moloney, A . 12 12 12 
a jon. . . b 35 Mo Port Cem. 7 7 7 
oe) See zo 20 20 30 Philadelphia 25 Nat Candy . oy 6%, 6% 
vn | 6 Se oy wt a on guecen. 125 Pickrel Wainut 3 18 48 
30 So Cali? Gan. 64% pf... 91) 91 91 55 Sales. High. Low. Last. 130 8 W Bo pf......22! 110% 109% 110% 

3,540 United Aircraft ; -- 25% 20 02=— 25 200 300 Amer Stores . ica a = 30 Wagner Elec 6 6 5 
100 Universal Cons Oil. 1 1.80 1.80 30 100 Bks S Cp pf..... a * . 8 BOND 
100 West Coast Life Insur... 2.15 2.15 2.15 13 125 Bell Tel of Pa pf...... “110 109’ 210 ° b 
INFORMAL SESSION TRANSACTIONS. an 2,600 Budd CE G) ds ci eis : 1 1s $4,000 United Ry3 4s. .34 33 33 
400 Kreuger & Toll. ‘ 85 ui ated aacdewacn on nee silat taaates 
30 North American ‘Co. 27 ort 100 Camden Fire - . 13 13 
10 Fackard Motors... mt ark ah 162 200 Fire Pad oe 23 ah 2a New Orleans 

BOND chasinaniene. 200 100 Horn & Hardart, 5 ae 3 =. .. LISTED STOCK. 
$2,000 So Pac Golden Gate 1,100 Lehigh Nav .. , , 
514% “pond series, 1949 ™ 77 7 «| 10 i2 Minehit wtageneses* 45 45 *. _ eoaiin iecthiian: ue = —_ _ 
en 2 . _ “ 4 
D 315 300 pf. a 29 ih z LISTED BONDS. 
etroit 270 a 4 Pennroad | oe * 9912 98% 982 | $1,000 NO City RR gen mtge 5s 84 84 84 
STOCKS. 260 joy Grp 5 , | -> See mf po 500 New Orleans City 4s..... 97% 97% 97% 
Sales. High. Low. 246 First Nat Str .. 4 46) 1936 200 Phila Rapid Transit pr.. 6% 5) oie — a rg BR 4 4s, 1950. 83 ooi sou 4 
312 Bower Roller Bearing........ . 5 290 Gen Capital .... = % 130 Phila Traction ..... 19° )~«(«18—(«19 Ta ta take ee a a OC 

RR EE con, cc can ces dcteaee 4 4 60 Georgia A pf 1s 16 400 Reliance fasurance Seki eae 5 6 Ye * 4 
318 Burroughs Adding Machine eee 8 632 Gillette Razor . 16% . oe 10 Scott Paper ............. 30 30 CURB STOCKS. 

8,522 Chrysler ............ phe 12 100 Ger Cr Mo . 7% oo” 7. =e ee &.... -. ++ +100% 100% 100% 25 Pan Amer Life Ins...... 16% 16% 16% 
700 Continental Motors a 15 Hygrade Sy! pf 60 53 =o 2 Sees 90 91 333 Standard Fruit met F: Fe 
325 isel-Wemmer-Gilbert 550 Isle Royal ...... . i 1% 35 Tecony-Palmyra Bridge.. 32 32 32 7 UE cece 19% 19 19: 
20) Detroit & Cleveland Nav 3 56 Lib McN & L 1 / 1,300 Tonopah Belmont ....... 4 40 Wesson Oil & Sndr 14 14~«14 
48 Detroit Edison ....... 75) 475 Mass Ut As 2% 2 S 100 Tonopah Mining ........ if 50 Do pf : 51 51 51 
200 Detroit Paper Product: ‘ 2 54 Mergenthaler = = 2 100 Union Traction 10% 10% 10% CURB BOND. 

100 Faton Spring & Axle ee eee Ya ‘4 | 12,100 United Gas Improvement 18% 164 18% . 

1,710 Ex-Cello-O Aircraft & T - 3 200 Nat Service Y Ye 2 90 Do pf. “ig eet 92 «6 91-—ti«éHS $2,000 NO & Gt Northn 5s (F) 174 17% 17% 

4,964 General Motors ...... . 14 12% 62 62 20 York Rys pf........ 26 26 26 jenciemananenecaess 
640 Graham-Paige | Motors <a 2 89 95 ONDS z : ‘ 

700 Hall Lame ........... ae 2 _ 1 B ; Ci t 
100 Houdaille-Hlershey, A . 61 «| 35 _.40 | $18,000 Elec & Peoples 4s, '45... 21 21 ncinnatl 
“738 tatoo tater Gar... ae 9 Nor & Wor pf i 8 OR by $i et at 2: 108% 105% 105% STOCKS 
| Pere 5% 5% | 7 7 +;|.9 Nor & Wor pf..... 1, a ec Power ? A 
150 Kalamazoo Stove ........... 11 il 11 Old Col RR .......... 85% 85 85% oe, Sales. High.. Low. Last. 

Bile MOD GD BD ..n cc ccccccccces » 11% 10 Pacific Mills 9 T 9 ° 216 Amer Laundry - 12% 12 12% 

1,550 Michigan Sugar ............... ‘ .24 1,515 Quincy knwnegss 1% 1 1% Milwaukee 289 Amer Rolling. Mill. wee 12 10 12 

2,960 Motor Products SS SP 1% 12 Bt SE EE BD ccccesceccce 5 5 5 100 City Ice & Fuel. .. 11% 11% 1% 
100 Muller Bakeries, A. 1 15 550 a i ioeencee 7 6 7 GRAIN AND STOCK EXCHANGE 150 Dow Drug ss eu 3 3 

3/071 Packard Motor’. 222... ai 1,488 Stone & Websicr . 2... oS ™ 9 STOCKS 30 Formi “yee % 9% 9 
071 Packard Motor ................ .488 Stone & Webster ....... 5 - I ar icecary 94 

2,530 Parke, Davis & Co....... 1 16 Gi3 Bwift & Co ............. 8 a Sales. High. Low. Last. 135 Gibson Att "43 3° «613° 
290 Parker Rust Proof............. 29 24 10 Swift Internat....... 17 17 17 50 Briggs-Stratton 8% 4 4 228 Kroger ..... . 15% 14 15 
nies cccecednveesaeve 2 2% 270 Torrington .............. 3% 30 32 275 Firemens Ins - % 7 7 250 Procter & Gambie. 31 29% 31 

3,100 — Paper ehetenscueese 4 1 1,386 United Fruit ............ 19 1 Bt 50 Harnischfeger « = 4 4 @ Do 5& pf....... . 99 99 99 
ee cect cccnans 4 3% 197 United Found ....... 1 1 1 200 Hecla Mining .. : 3% 3 30 Pure Oil 6% pf. 57% 57% 57% 
300 + Cooler, B............ , 35 2,364 United Sh Ma ........... 37 34 35% 250 Insurance Securities ‘om 1 37 Richardson ...... -- § 4 4 
100 Universal . Saar rt 5 65 OE wcgcescscccecccce 30 30 30 125 Old Line Life Ins. .- 1B Bh 12 313 U S Playing Card. . 12 12% 
50 Walker & Co units............. 4 41 1,700 Utah Met & T .......... -35 .35 .35 350 Outboard Motors, ; PUBLIC UTILITIES 
213 Warner Aircraft ....... BOD Weld Bip G B&R ..nccccccces % y % 580 Wis Bankshares » = 3 : . 

1,730 Yosemite Holding Corp vtec.. 1 1 200, Venezu Hold ............ Wy % iy 100 by Investment, A . a oe 2 194 Cinti Gas & Elec. oo & 83 8314 

2,839 Detroit Bankers ............... 17% 1 30| Wal W pr pf ............ 2 «=: Be SNE ca canvense jae? ee oa 1 103 Cinti Sub Bell Tel....... 64 62 62% 

5,604 Guardian Det Un ion Grp, Inc.. 11% 1,130] Warren Bros 5% 3% 5% 10 Wis Pub Svc 7% pf..... 84 «4 BA 84 75 Cinti Street Ry..... ™% ™™m% T™% 
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~— i Chicago—Continued |  Chicago—Continu 
Toront Continued ‘ CURB EXCHANGE. 
Toronto D CURB EXCHANGE STOCK EXCHANGE. 2... - 
: STANDARD CU . — 7 - pant. 
sTOCK EXCHANGE STAND po veconoy = STOCKS. sin Low Sales. a tee ns : . 
STOCKS Sales High. Low. Last 4 . 81 15% 80 550 Mid West Food Prod; 1% 2 
Sales ee 100 Kirk Townsite ------ 15% rv u bs eho pf oe LC CEER nsiee 106 700 North Amer Tr Shrs,’55.1.89 3 182 
150 Abitibi Pr & Pap 6% pt. 1% 2% at 35000 So Keora .-----* . 04% 04% | — & Railroad Shares --.---"° % Pa * 1,200 _ DO, HO -+-o nee’ 1.08, "% 2% 
150 Bell Telephone 3326 oj 9% 8 Th 3,100 Raytheon v t ctfs...---° % 9 > 20) Odol’ Prods, Inc. -.-++*"*: 2h ee ue 
$6 Brantford Cordage 18 Pf yy 9% UNLISTED QUOTATIONS. 100 Reliance Mfg -------"""" 408 Prima Cones g 20% 20% 
5,273 Brazilian T L & Pr....-- 20, > av : on 0™% gp Ryerson -....6eeecst et 8% 8% 588 Standard Oil of = “31% 1 . 1% 
5 a BOC Power, A .---.-°"* 2% 2 3 assoc Oil .:--0+°° SM SF 43 a) seaboard Util .------'""" goif 0 oe) Standard Oil of Ky.---- 5 65% 4.65 1.65 
58 Building products, A -- 13 13 4 4900 B Missouri -..---"° ‘ “0 : 14,200 Sears-Roebuck -. °°: . 1 é 75 Trustee Sta ! TD eaavee™ S Ss 28% 
15 Burt, FN. Co -------""" 23 868 r : F 'Ss9 Southern Union Gas-.--- % 5 31 Trustee Sys. | SO ar 14 4%, 
gp Canada Cement ----""" * 3 28 500 Cent ee... on : : 100 Standard Dredge aa 7% ‘ Be ow teen ear eet 
IOS é east CO eer * r er eet ee = : 
38 om dimes Gable, B..-- 12% 12 12 1300 Coniaurum .----°- . 25 69.50 69.80 1,300 Swift & Co.. va << 2 P| 8 CHICAGO BOARD OF TRADE , om 
a5 Canad’n Can’rs cont Pf. 6p SM gs 5 Con Smelter -- ae ; .20 4.250 Swift Int: .-..--°- wen ee 0 600 Armour of Jil, A------ °° 1% 54 4 
20 Do ist pl dy pt... a 20 Sathousie Oil ------ fy “10 10 2e) Thompson (J R)..---- - 10% } i 350 Do B Bee ace h 2 ag” 
130 Canad’n Car & Fdy pf.. 16% 16} 1% 200 Fast Crest -------"" “e 24 35 300 United Amer Util es : Ee ee 46 ‘ 46 
5 Coned's es 3... se 86 6 9,435 deem OMl cesses : bs 4% 600 Un Car, & Carb...----°: 79 2 13,998 Electric Bond & Share..- Ton e 46% 
| go canaa’n Gen EI Pf---°* Yg *% 1,400 Home OF oer, 472 310 © 3-28 O, United P & P pf.----- ea ae Gen A Tees ceeeteees” """ 16M 15% 18% 
30 Canadian Oi) ..----"" os 4 eo” 4 2. Hudson Bey soeneeee = 3.35 0 300 uv 8 a ee Seeatees * 2% 9 350 National B H 2 : 1% 
i ee wees -9.707 Int_ Nickel -------"° “03 2. a ees as 50 Nation‘Amer , 
zit Can Pac Railway.-----"° 16% 15, 18% | 58.400 McLeod River .---°- a a 2,850 US Pango eee ty im i na North Amer eit 
J Cockshutt Plow .--- =: a Ve : 8.100 Nordoa .-.---s-7 "85 85 85 @0 Do pf .------**"""" - & 5% g.918 Standard Oi of Ind..--- o% 
Consolidated Bakeries. Ti ™ 10 a00 Pend Oreille, jor: "* “12 "10% 10% Oo) Vortex CUP .----00077°"" 1 17% 700 Studebaker +t 
10 Consolidated Industries. - 142 1 bs 56,000 Peninsular Fe e.. 2B 65 "13 1 The A. a2. os ceseeeees ee ts ; 50 Sund M T. 2.65 
Cons Mining & Smelting 71 66 69% 31,660 Ventures ------""""* “15 15 Bt) 5,300 Walgreen .---- 002s oe" 1 30 Super _COrD. 65 
— Consumers bas "17517175 1,000 Vickers ----:**"""" an A 3) Ward en ontgomery). A-- 59 56 F 88 Super CrP, 
2 Crow's Nest Pass : OM re 1s i “ia 100 Williams ‘on-O-Matic 2s 2 foes 
‘ i Stores ----: - ZY 100 Wis Banks oa 
ist Dome steel Prod Pr.-- 74 4, tm Baltimore 10 Woodruff & ae ; 5 Buffalo 
1,703 Ford Co of Canada, A 8% oat gTocKs. sid Zenith Radio ..------° a ‘ 
Y west gaaaier ty 1 | Bales ae a — week Ended Wednesday, Oct. 19 
th tine ‘ ' . 46 
we Seat wie saetics oy 3 by | eas amunting, Gum oak By | beat re tig Bi Se iene 
9,923 Internat! Amea&Alapastin om «68% «8 | 1,265 The Aminrecker Mie Co. 3 J " Fs PRE _ : 
10 rr Lg Pe soeeene % 2% 3% 90 10.008 Con El &.G,5° 94D... eee if 100 International Rail vtC..--++ 9+" 15% as 
cura, 8 sandy = +: ’ ; ¥ i. , S Niagara-Hudson ro 5 
2 Laura Secord Candy ---- eu * = , 3,000 Lind N P 8s, 44 47 Niaga HUd0n i ANCE ” Lr < 
431 Loblaw Grocetarias: > yy De Be cesteas CURB EXCHANGE. 790M & T Trust.---.000000t: --- 10@ 10% 
110 Do Bay Milling Pf Do |g ag Weert “4 2 1 2 1.go0 Marine Midland ..------- 0° 
@0 Maple Leat, Milling vO . 4 Do conv idn'Coai Co pf-ll  -4t Bet 300 Canadian Marconi ...--, 2/8 ‘a INVESTMENT TRUSTS 
365 Massey-Harris ©.---""""" 90 Consolida’ 65 60 65 40 Corp Trust Shares. - 1.65 1. 1. : 3% 
i ae Ek" 4 ae 2 69 1 1.69 City Union Corp. 
5 Moore Corp - 90 98 100 3,780 Do ancum 8..--+-:: .1.69 140 j > : 34 
5 Do B .. 5 ieetecenees Oe "955 Do AA ..--- 1.65 1.59 1.65 430 Liberty Share ------ See 1 
1 age-Hersey Tubes 30) Ford, Ltd eWkaetiete 3% x 610 M & T Securities...---- 4 H 
25 Photo Engray & 3 50 5 24 20) Hendrickson Ranch Roy. _% ott 1044 102 Niagara Share ..-.--: : 
by and pe" Ganada ms] 20 } 1 130 Ho Br Co C; a. cneeeas 10% 64 4 quot — 
140 Val Stee: 400 IN Art In Dy eee sem wage % 
2.9 Walkers, Hiram : neg ATE InG BL ah ak | $8088 Oe oN ae Pa 
Do PF .--2°*.--* 4 Util Tay J. vcceecee . ye Ye : ‘. . $ 65, "38. - 
a ey a ; 3 Eulogy goal | Se soe 
100 Winnipee Electric a 5 5 505 . 
15 Union Gas -- 
ee ee a By Europe’s Third Quarter Developments 
68 Commerce .---70°°7° 7777! 166 66 (166 30 Pa Water e P Guar Co. 5% 5 Bi r. 
17 Dominion - “r"hig? 167 167 700 U 8 Fidelity oe ANSACTIONS. ea Page 539 amalgamated with those remaining). 
| * Montreal wavereses +1 BS 280" 268 $500 5% ds, 1954..100 100 100 — ee Prussia becomes identified with the 
si Royal peeerneteae oS 10" rs) 2,500 Be fs. em “Too 100 - 100 ~ .fi- Reich In the late empire the Prussian 
rT are! 50) Do 48, ape : :- 
F soe AND TRUST 2,600 pec ttot Amer 648, i694 92% oo ro marks yearly. As to the wage? iy ill King was Emperor and the Prussian Pre- 
! 2,000 Fin oO 58,’ - it is fi et wi : . ? 
5 Huron & Erie Mtge _- 205 1N0 100 2,000 Knoxv Tr RE Co iste, 38 3% = = cates, it 1s figured that the budg' mi) mier imperial Chancellor. Now the Reich 
pen. - 8 ‘0 ’ : H ann F * iscsi > 5 
bs | oonied Loan rusts —_ = 10,000 Ww B&A Ry 5s,"41MaTre 4 4 " actually gain. For the py 3 peice? Chancellor is Federal Commission: 
ey i s; it is fl : a 
, CURB EXCHANGE Chi dole payment 1s 500 mar aie (same as Premier, only more so) of Pru: 
. 215 Canada Bud Breweries. 1% if Ve 1cago that employment ove? _— . gia, and the heads of Prussian provinces 
300 Can Malting jars vanes aan i 1 sTOCK EXCHANGE should be secured to 1,750,000 persons. i ie appointees; and the same in effect 
05 Canada aie pit e ’ : = 2 F ' 
) 105 Consolidated Pre, grams i : ; iis STOCKS. igh. Low. Last. | Say what you please, the tax-exemption of subordinate pr See throughout Prus- 
3 q . we : . : rever . . 
" 235 Dominion Bree Canada. . * ‘De 150 Abbott Lab --200000 01) 22% 22 72% | certificates constitute inflation, tage ora the civil services of the Reich and 
tors oO - D dams ones seer rs P . , %. s : Q 
vi 19 Dom year Tire & Rubber ae *. i 4 oy ~ Bd ven ageeses ; 1% 1% 1% | mild or “ingeniously managed”; and, Prussia being consolidated. 
n ridge “* Y Pub Serv pf..----- pays: a 
Me 60 Hamilton a sonnnes r 20 2» | 1,700 Asbestos MfE .----: ++ OM : ? say what you please, the taxpayer I y The dispatches are by no means clear 
congo a ie BM, pccccscees ; nd ad 
125 Mraperial TovaCEO TOS 34 3M 190 AO TE ae ae Me Ah, but the decree of Sept. 4 had... to von Papen’s further plans for Prus 
% 175 Montrest Bt car —. 7 8% 8 2» Bastian ation i at il other features. It provided for abroga- i, and the Reich, but I present (subject 
165 Nationa a y 22, ndix vemeeee . wise . co ‘ : , ; 
1 73) Robins 3 dons Cone: ‘oe 4 3 330 Binks Jarner Ss 9% 7% rid tion or indefinite suspension of existing + correction as more precise information 
7 Robinson Cons Cone--- °° 3 16, rg-Warner .----- 0-75" : d , : : 
920 Serviinigan wat ‘ Pow 14, 3 re 450 Bruce (el) “> 7 % % wage agreements and for wage reduc- arrives) the following summary of my 
an . - au | 200 Bruce (B 4%) --*::°° ey - x E - : oe é 
¥ ‘te Foran wel, Invest Df - | ‘ $00 Butler Bros «000000007 i 7% 74 | tions (on a scheme not made clear by the deductions: Prussia to absorb all of the 
8 . tft gf go | gape Bee son’ ° 4 " . , 
- iaterioo MEA ne 8 , ° 30 Gent iil Pub Serv Pf = & dispatches) to 4 maximum of 12% PEF other States of the Reich (there are now, 
= y 8% 8% Fo] a 7 septa ee e % cent; and it provided for drastic revisioOD | pelieve, seventeen States in all) ex- 
5 oie nc See : ; ; 
°F60 Crown Som Olt co. — 7 om oe * ome * en, . 10" 10 10 downward of the dole schedules. cept Bavaria, Wiirttemberg, Saxony “8 
f BRC ciaa.'s 915 8! 50 o pt .-.--+°- parame. me i7 . : es , o amal- 
on at Imperial onal petroleum. a 10% 1h 4 oe en gurrell ep genes 5 7 5” On Sept. 13 the Reichstag reas Baden, these twelve States to be inane 
rt . maces noe - 5 6 700 Chicago Investment ----- as 18 16 sembled. On @ sufficient indication that gamated with existing —— pro 
ae an J TE t » a agaeenseete® ; . : i ‘ 2 : a i 
% * North, Ste etrol'm ord Bs 12% 3 300 Chicago RP swestern — a. it intended to flout him, the Chancellor or to be formed into new seer = 8 
r bs 5 - wester oe = . . er. . s ne 
3 100 Sayers, Ltd, BE ----**" - = ; 5.19) Chicago Yellow Cab...--- 20 4 4 presented to it @ decree of dissolution. It jinces. Uniform constiiations SS 
01 STANDARD STOCK EXCHANGE. 9.008 “chicago eee aes ™% «3 may or may not be that the vote on a = stowed upon the provinces ~e = 
1 13,000 Acme Ol veer ctst'” 12 oH ¥ "00 Club Aluminum aie’. ot at preliminary motion surely proved that some more august designa ion : 
3. i , ; wi . 99 . - . 
be 23,008 ajex OW Ree ¢ % 18 = ous Comminental Chicago ----- 3 a 17 all but a handful of the Deputies were “province, the legislative endowment, 
: * 50 Base Metals eee: io £20 “32 cara Corp siluaeaeesees 7% _ $* | violently opposed to the von Papen Gov- however, to be of the slightest, and =. 
-‘s 25 BC Pioneer vey pe ie : . " ME ch nienseek? see cae ‘ 4 ‘ . otal » esenta- 
i. tr Castie-Trethewey --- a ce 1.00 f came ote 30" 30 30 exnuaant and its economic program. Ap of these divisions to have a a 
Coniagas .--*"""*""* ‘ - "25 “Do pi ness ace 4 ' é ; wrthed agg 
2,610 Dome Mines ---+°°° 1338 4 {96 Curtis, Miousehoid a 4% | parently they were. So there are to be tive in the Reichsrat. Whethe | 
7 6675 Eranada. Go eB es 515 350 Great Lakes Aircrate: °°: ry 7 “3 new general elections on Nov. 6. Cui there should be a Diet of federated Prus- 
,675 Granad® (rons. +: 5. 5. ’ ae s ' ‘ ‘ 
2.449 Homestes et °-35% “2s \ Gries y-arenow : 5 ri 5 bono? Apparently the “Non-partisan sia does not appear; if yea, it would cer 
131 omestead .---*"** . 55 4 . 
11.90 Keeley <2 ETE 2 ea 300 Hal scnfeser un” 8” 18” Government of National Concentration” tainly be ef fectively subordinated a = 
eeley .-.-ecc°" nal i 4 
= 20.35 ane — 5 35 50 Hart She-Hersey. 4 2 2% propose to stay on their job. Apparently Reich Government. Reorganization ° E 
st. [  4“"So9 Lakeland .---:°""""" F : 
1,480 Lake shore -- 00 7919 8 . 5A iiinols Brick a a 4 the new Reichstag must go the way of fReichsrat (the Federal Council) in ¢7 
eo: ‘ 450 : : vgs ; <n 
- weintyre ae raed ae » Fare man re 5 4% 5 its predecessor unless it tenders complete wise as to insure safe — 
hy cKinley Sec -----* “ - : 600 Iron Fire S ennedeeet 18 18 a P : ’ : anentati from federa ed rus- 
res Merland Oil -----°° a8 P| = 50 Katz Dre is sta : 2 3 submission. Suppose it goes. Here’s the the repre sentation eroresargied i 
$700 minGaines enon 28 11 Ky Ua jr cum P 2% * answer to your Cui bono. By however sia, or conversion of the Reichsr . 
e ¥ : ‘ : : or 
9 too N pissing Poecasnneuns 100 140 1.0 Key Balle ext . ed % 2” fantastic @ perversion, the Reichstag’s same principle into an upper chamber 
600 Nipissin +1. 10 | "20 La Salle Bet. : 5 Jers up! 
9,920 NoreneGan 9% 34 we 1 roy .- ae ty 1 1% intractability might be alleged 45 the Senate of the Reich legislature. - 
a! . “ain Printing ----- x . * . - sonifice cal s such : 
6.0 Dige Oil .cceeer eres -16 pO 400 Lindsay pe a Ree os r 3 4 crowning indictment of Parliamentarism The magnificent possibilities In 
1,700 Premier ----; eeceees “21 21 150 Lindsay-Nu P eee, 10 10) . oes P f abolition lan are obvious. It very much remains 
500 Prospectors Air ..-- -28 08 610 Lunch Corp ann : nt ™% and complete justification or pla ; et 
wo San amtoni° me 3 "50 Megraw Ble ose" n 25 254 of the Weimar Constitution and return to be seen W hether it — eae : 
5,401 Bad Den... coos 16% 12 a 50 } uay-Norris ..--*"""" : : ne alized: it would scarcely re 
20,608 Bernie, ee aerate 53 49% 7 “ ne Mfg, Ai . Hd ; mk to junkerism of purest ray- I do on say Suppose it — : — nsacheom ~osia 
“7 5 sie . . een . serhale : raecarv to é oO »§ Ets 
25,690 SISCOE ere 05 05 ‘ 50 Mickelberry : “% this is probable; but the possibi ity 1s necessary to adt . 
South West Petrol.. - < 3,950 Mid West Util. ..-++-+°" ¢ 2 is is 3 | oth heal wet ene 
4,300 St Anthony «.-+--": x1 = : se De OF Peer en. , % _% | sufficient to require notice. We shall of the Preside nt (as currently i Pp 
300 Sterling Pacific ---- © F 60 100 Midland Un ae sok 1 1 1 poten : : .. : ‘ Weimar Constitution) to make 
2,683 Sudbury Basin ..--- ro - 65 50 Do pf ---.--: eens ie await developments with intense curi from th eir , 
10 80 Sylvantughes eae 3.46 3.25 ¥ od L1.4 weer lien. ae oy ; osity him a potentate far more potent than 
"10 Teck Hughes ---- °° f J ae ° ap ith 3 - 2 
mac ----**°** Modine ...----*** - oe : ainer. The change then 
Fen ore Com ..--: 1.70 1.58 200 Mo-Kan Pipe .------"""" % Pa 4? By sequel to the decree of July 20, on ever 4 Kaise : ee anaes tie S008 
1,000 Unites o- joe 07 200 eae Pe ather % Sept. 3 2 Presidential decree ordered monarchical Reich might see 
76,550 Vacuum G85 ---"""" ° 7 onal Leather .---:"" 10 2 4 : ; ' ¥ : 
1 0 vane. Acker Mont. . 4 Yes 158 Nations teen: im 9% 1 administrative changes in Prussia of ex- ing over in bed. i cla iy 
7,710 Wright-Har .----""" 287 2.78 300 North Amer L & P..---- A io a traordinary scope: Undoudtedly the I must postpone to the next ISS oe 
, —_ 3 Oe casscsereects % 3 i ly for efficiency observations on the quarter in France, 
STANDARD CURB ENOU OT i 200 proces ~~ eer Hd changes make immense y for € ‘ta : i the Danubian and Balkan 
oni ooM 1% Pub Serv $100 pars---- rsd 3b = and economy (for example, some sixty Italy, Spain ane the Dan 
: : icons fies . toc ic © 
4 3 0 Do 6% Of Pesca sabes Pe 83% $e% oe Kreise or counties are abolished and States. 
“08 “08 30 Do 1% pt.-- 
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FOREIGN SECURITIES FEDERAL LAND BANKS—BONDS 

Key. Bid. Offer. Key. Bid. Offer. 

-31 
Argentine (resc.) 4s, 19. cstuee ae 53 B «- ..May-Nov., 1941-3 
Beigian Restoration Se, 1934....... 21% 24 4% cae July. a Ss 218 2 
Do premium 5s. - 2% Mm 2 Dec., 1933-32 1 
Bolivia G8, 1940..........------005 4 7 _* “May” 1942-32 920 
Brazil Govt. 48, 1888........-..-++ 18 3 ‘3 yan 1943-33 ts “a 
Do 4%s, 1888 J 1955-35 | 
Do = 1900... 11 } 2 2 et a =—s b~ 
Do 5s, 1913 14 4%.. Jan., 1956 
Do fs, 1895 . ee oo 15 4 July, 1956-34 sa 
oe 14 4%. Jan.. 1957-37 #91, 
Do 4s, 1910. il 1957-37 ‘ 
British Fund 4s, March, "4919...... 73 15 4%. 2 ag . 414 
British Nat. W. L. 5s. 1929-47... ocece 71 73 r. “May. 1958-38 aS 
——< Victory 4s, Sept., 1919.... a a 4 Nov. 1957-37 as 
uenos Aires 5s. 1915, , £10 feces... 25 32 
Be se. 1915, £100 pieces wae... S INVESTMENT TRUST—STOCKS 
“Se ous ye asec “i 7) Fixed or Unit Type- 
Ce Gi MOBB ecco ones cccccecereses 2 Pee a a at ™ 2 
Costa Lg et “11. ~ a Americas, Componte- Fr Shares.... Ty Fn 
Denmark 5s, 1919...... Assoc National Shares.........----- 
French 4s, Most (dvenes 1,000) 36 37% Assoc Standard Oil Stocks. YS Ff 4 
Do 5s, 1931 (francs 1,000).....- OR es Basic Industry . ; sant a ui 
Loan DP, MED... cccccccee & 47™% Collatera) Trust Shares, A. . * Ms 
Do G8, P, 1930.......-6+-seceeres sis Cosperate Trust Shares... a : 
Do Se, 1928......... "1: 3g oo AA epee sacconesess 1.66 1.85 | 
Govt. 1914 (£20 eces) . coe ~o | mu ve . ° ra 
qooee Gos , 1948... pice cose 0 | Deposited Bank Shares, A...-- ° ru % 
Italian Wa aceo Se 43 Deposited Bank Shares New York. 2 ne | 
Midi Railroad 4s, 1960 (1,000 fes.). “My «6K Deposited Bond ctfs.....-.-------+- A ™ 
Norway 6s, 1970 (kroner). ° * Fe 4 — Trustee, A . ceee i oe } 
Do 648, 1944.......-----+- xan ks ‘ . oceccece . 
Paris-Orl. R. R. 68, '56 (1,000 fc.) 38% 39% Do C . PL or | 
Polish 5% cv. loam (368 ssty).-.-- 2 4 Do D aoe . nel 5 
Prague 4s, bs (1,000 kr.). «6.6000 17 20 First Custodian Shares..........--- 2 a 
Rumanian 2 oad. 14 2 Five-Year Fixed Shares.. ‘ on nF | 
wgesien 1. “rentes, 1804 (m. ru).. 1 mi Pues Srust Shares, A.. ; ss ma 4 
5) (m. ru.) 1915-16......... 1 esenee a ahadenenenne’ iu 
saivader 7a, 19657. covece 8 Fundamental Trust Shares, A...... 3 ws 
Sao Paulo (Brazil) as, 1936... peccecee 75 125 ° ‘ anon ‘ s | 3 
Uruguay Se 1915........---+eees . 2 v2.) Independence Trust Shares... 1. 2. 
Do Se, 1910... ....--cccccsecrccese 24 32 ers of Industry, A...-----+-++- ™% - { 
DoC.... ‘ om 
PUBLIC UTILITIES—BONDS an Prtsed’ Shares ae % “a 
Amer. States Pub. Serv. 68, 1938. 47% 49 | — , Fy Se a ' 
sine: Sat a | Raeethde eee ar cin Sa 
Col. (8. C.) Gas & Elec, 5s, 1936... 65. New York = o=.----: 
North American t 
Columbus Elec. Power 6s, 1947..... 98 100 Do 1955 and 1956 "485 200 
Semap Gas Gn, W-..--c:--:.--: iH Premier Shares 5 ot 
Gas & Elec. of Ber. 5a, 1949....... a Primary anes Eee 
County Gas 5s, 1 ‘ 2 Public Service Trust - aos (aes 
Jersey Cy, Hob. & P40, 1949.... 3234 Representatiwican Wheres. . “8s 195 
1< —_ — . 1834s 100 ion Selected Cumulative 5 Shares. Ss 2 
—— Lo Power ist Se, 1938 @ 19 a Standard All-Amer Inv Invest, A.....-- 3. oe 
SS eeebeneieded coins | Standard Amer Trust Shares te 
ey 3 eee BF “ 
North Texas Elec. 5s, 1940........ 155 Standeré OF8 Tre Oo A... — * 
Paterson Railway BK opsaknce 35 a Super-Corp of Amer 270 
at. Paul Gas it. i ee cnnnces 9 «101 | Bo ee 
i eeRepeeenpery: 102. 104 - "*>° e---"" B99 gO 
oan Diego Gas & Elec. 5s, 1947... 97 ee rnd gp TTT “450 1.70 
Do 1947. “1 Do AA and BB.......----++++*+* ¥ 
anon acca ~ Trust Fund Shares ee in, 
South Jersey G. & E. 5s, 1953.....101 > Trustee New York City Bank °° “om 
United Public Serv. deb. 6%, 1933. 5 * gram Spaces of 5 Bank teense" i. 
Wis.-Minn. L. & P. ist Se, 1944... 85 ee ee eae ; 5y 
Wise. Pub. Ser. ist 5s, 1942....... 92 } Trustee Food Shares, A....-------- 2 L. 
| Trustee Standard Otl Shares, A. 
Do ist ref. 66, 1952...... es sacs 7 4 % 
Trustee Standard Inv. Shares, C... 1. 1.8 
INDUSTRIAL AND MISCELLANEOUS SBR sere 155 1.80 
BO Twentieth Centur BOB... cceccces om 
—BONDS Two- “Year Tr Bnares Sadana 7% 9% 
Inited Fixed Shares....-.---++++-> oe 
Adams Buprose ¢0. 4s, 1947....... .. B = United anes Tv Trust Shares..... 4 - 
Ameriae Hens aig | UMS Gammon emer 
eeccosse ee it ommon ° oe 
American Type Founders 6s, 1937. 60 70 United Oil Trust Shares.......---- , | 
American Wire Fabric ist 7s, 1942. 45 bi) U. 8. Elec. Light & Power,,A...-- 15 1% | 
Bear ae -Hudson River Bridge 18 DO B onc cccccccccccccccceceecees Hr 27 
TEEPE TEE eee te eee iversal Trust Shares omen a .* 
Buffalo & Susq. R. R. 4s, 1963.. ed mM — 
Chi. Stock Yards 5s, 1961.......... 62 oe General Management. 
‘Consol. Mach. Tool 7s, 1942...... 8% 11% 
Consol. Tobacco 4s, 1951........... 90 ee American Founders 6@ pf..... 15 2 | 
Equitable Office Bidg. deb. Ss, 1952 50% 62 ~— DO t% «~~ ~~ ne ie gat 15 22 | 
a & Can, 3 nv. Corp. 4%48,'59 a 35 Amer. & General Securities $3 pf a be 
*Haytian Corp 8s, 1938............ 7) i ns > i Werrrrrrrtrtri ree 
—— fyi GB, MOB... ccccsccces as ——_ ag iors is 4 4 | 
ournal o ormmerce 648. 47 55 mvestors......----++- } 
a th P : Prop. ist 6s, 1945 68 72 Bullock Fund, Big rvcesencneanans 107 1% | 
e its’ rig. 1 ¢ceecese ‘a Century res . } 
Mi a Orleans Gt" N R. R. 5s, 1955 1 20 Gpestense Investors .....-----++-- s* 5” 
en Ferry an en  Merrrtretrr tee, | 
N. Y.. Phil. & Norfolk 4s. 77 Dividend GOED cacccccscece -111 1.19 
New York bene 1 - Equity Corp. (stamped)......----- 1 - 
Securities Co. of N. 50 Gude Winmill treiies aneanees 30 ee 
61 Broadway ist cry Incorporated Investors .....----+-- 12% 14 
ee jestene . 47 eee — "Corp. re . 4 
ruthers-Wel “s OE ncensnasecscncerocenees 
Toledo Terminal R. R. 4%s. a2 Ck tnvestment Fund of New Jersey... 38 
U. 8. 1 5s, i | Massachusetts Investors ......--- 14 15 
tWitherbee-Sher. 6s, 1944 11 | Monawk Investors ......---«+«+-+«+- 27%, | 
Woodward Iron 5s 43% Mutual Investment .......-------- 4% 
— = ve shares........- = Pi 
: 3 | orthern Securities ........------ ‘ 

JOINT STOCK LAND BANKS—BONDS | ‘Northern Securltie\ing Corp......... 6 10 
Atlanta 5s, 1932- 34 Second Internationa! Secur, ya 1% 23% } 
ee Ee ae | lg tee on ee ... BC 
California 5s, 1936-56..... 280 O52 Hees: 10% 11% 

Do Spencer Trask Fund ......---- } 
tGane - we aseeesereesceese 2 = 53 State Street Investment .......---- 41 43% 
+*Do 4 1-51...... 15 19 U. S. & British International pf.. 7 14 
‘De 4 ‘een ae seeecesrserseecers ” 4 Uselps voting shares ........-.-+-- % «89% 

tDo 48, 1934-64... 2.0.2.2... 1S 
Dallas Sida, 1891-8i. 1 613 «| ~«=PHILADELPHIA BANK STOCKS — 
We) ee 42 | 
Denver , 1931-S1..........--- oo a 44 Central Penn. National (2.40)..... 30 > 
Do 5s, 1 einen on ea une aun 39 43 chy National Bank (3)......------ 22 26 
Des Moines » WBBR-GR.. 0c ccccee 22 26 rn Excn. Nat. Bk. & Tr. Co. (5) 40 sO 
Ge, 1903-G2..... 1... eee eeeees 20 24 Fidelity. Philadelphia Trust (24)... .380 400 | 
First Carolina 5s, 1932-52 22 26 First National CBB) . ccc cccces 235 32 
Montgom Ss, 1932-52.......... 41 Girard Trust, new (4).......--+-++> 81 B4 
First New Orleans 5s. 1934-44...... 30 K 2] Integrity Trust (2)........--«+0-++ 13 15 | 
Se, 1 Be co ccccccccesce 38 Market Street Natio -215 235 
Lafayette 5s, 1933-53.......... 42 46 Northern Trust .......----.ss++0+5 440 490 
Do #4. MMescevcscccescsosece 40 44 Pennsylvania Co. for Ins. (3)..... 41% 43% 
Lincoln Se, 1931-51.......... 0005s 38 42 Philadelphia National Bank (5).... 61% 63% 
Do b Mc cccccccccece 43 Provident Trust ({25) ............- 370 385 
Do ‘is 1937-67.......... senenns Ae 38 Real Estate Land Title. & Trust (2) 10 12 
Louisvi Ss 7 Seereeperrrr 52 56 Second National (2)................ 27 
Maryland-Va 5s, 1935-55........... 57 a Tradesmen’s Natl. Bank & Tr. (12).140 155 
Minneapolis 1982-52. .......-. 62 
we. Sere 2 46 NEW YORK BANKS—STOCKS— 
New York 5s, Pre aii: Ua OO ee a 39% 
Do 5a, 1996-56. .... «2.2.6... e ee eee 43 47 Commercial (8) ...........- 105” 175 
Pac Coast Los a 9 Se, 1933-53. 45 49 Fifth Avenue (144) ....... ...1,250 1,350 
Pac C Salt Lake 1933- 4 - 3 4 First National (100). -+++- 1,520 1,570 
Pac Coast Ptid 5s, 1933-53......... 48 52 = a 
+ yp BD cccccccccccccccoccoccccce | = “7 « 
Do 548, 1931-51.......-----ecesee 47 12 15 
Do 58, 1934-54, ....... 6. eee eevee 42 46 32 35 
Va.-Carolina 56, 1937-57...........- 32 36 ad 32 
Virginia Ss, 1933-53.........-... 00. | 2 48035 














Key. 
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. Y. TRUST CO.—STOCKS 








Bid. Offer. 
Bank of Com. Italy......-------+- 146 1s 
Bank of New von 2 Trust (14)..310 330 
Bary of Sicily.....-------+-+++++** 15 17 
Bankers Trust (3).....----++++++** 68% 70% 
ronx County (1).....---++-+++++ 15 20 
Brooklyn Trust (10)....----++++++ 200 
Central Hanover (17)....---------- 40 144 
Chemical Bank and Trust (1.80) on 37% 
CUMEOD 2. oe cee cee cece cee rseeceeccs 
Continental Bank and Trust (1.20). 1 1 
County (1.20)......----eeeeeeereeee 19 21 
Corn Exchange (4).....----+++++** 74 17 
Empire Trust D  cenguan camainn 26 28 
Fulton (12)....----ss-eeeeereeseere 260 4290 
Guaranty Trust (20).....---++++++5 315 320 
Irving DE, cccecxsscesnted 24% 26% 
Kings County (80).....---++-+++ 2,000 2,100 
Lawyers Title & Guar. (4)....---- 53% 58% 
Manufacturers (2)...--.----+-+++%6 2 31 
Mercantile .....----seescereereceeee 3% 5% 
New York Trust (5)......-------- 93 96 
Title Gi & Trust (3.20).... 42% 45% 
Underwriters Trust, new........--- 60 77? 
United States CBee ccccccccecees 1,480 1,580 
BOSTON BANK STOCKS 
First National (2)....--.-++-0e+«++ 31 33 
Merchants National (16)........--- as 
National Rock: Bank (3.20).... 67 70 
National Shawmut Bank (2).....-- 29 301, 
Second National (4)......-----++-+ T 83 
United States Trust (50c).......-- 10 12 
INSURANCE—STOCKS 
Aetna C. & 8. (1.60) 30 32 
Aetna Fire (2)......----- 2 31 
Aetna Life ......----+++-- - 15% 17% 
Agricultural (2) ......----++. 38% 43% 
American Alliance il 4 
American uitabie, new Se 
American Home ........---++--+++* T ss 
Amer. Insurance of Newark (50c). 7% Bly 
American Reinsurance (2) 26 3 
American Surety .......-.--- 2 1 
Automobile (1) ......--+--+> - 3 
Baltimore American.........- . 
-305 =. 330 
Sein ciatecensssesuces : 14% 
»~ E ‘a New Ry phases cedascoesss 83 a 
Sontinen 4 
Conn. 36 
Constitution Kc eSSEROCHS ORVOLETOCS : 
12 
5 
6 
3 


~ 
o 






Globe & Republic 
Globe & Rutgers..........---- 





Majestic Fire 
land 


York Fire. 
Engiand Fire 
——- Fire’ 2.68)... 2200. “ 


3 
Rab 
Pee 
aie 
















Public Indemnity 2 

Reliance Incurence (Philadelphia)... 3% rtd 
Rhode Island, new.........---++++- 5 & 
, aah. —_ bay - Marine (6).......- 98 104 
- FY Ce eudeenkh Catone aee 21 23 
Spring | Fire x] Marine (4.50). = 4 
pa Si? ceed wees SERED CES 8 12 
Sun Life (Canada) ......----++-+-- 250 300 
Travelers (16) .....-se-0-+--eeeres 340 355 
United States Fidelity & Guar.... 5 7 

United States Fire (40c)......-.--- 4 brt4 
Westchester (25€) ....-- eee ceeeeee 1 

KAILROADS—STOCKS 

Alabama Great Southern. 20 
TO BE. cccscccccccsccsesss . 2 ae 
Chicag>, Burlington > Quincy . 80 on 
Chi., Ind. & Louisville...........--+ «+ 40 
Ee aed eete dish eceses’_ 66 25 
Cincinnati, N. O. -100 120 
Cleveland & Pittsvureh am . 8 62 
TIO GE. ceccccacvcseccce - 31 uw 
Illinois Central leased lin - 31 35 
Lackawanna R. R. of N . Ca} 
M., St P @S. SB. M.....---ceeees 13 16 
Mississippi Central ............+++-+ 5 15 
Mobile & Birmingham pf..........-- 25 40 
Morrt BE, eccwccesccccsccsess 60 


s & 56 
New York. <7, & Western 76 81 


New York & Hariem.............. 1 115 
Pittsburgh, Fort Wayne & Chicago.100 ae 
Be Gk cdadéeaducndcercocescosvece 134 «6138 
Ri # & Saratoga...........-- 100 106 
St. Louis Bridge ist pf........---- 98 103 
Ciicaspeastagesacescsce sce 48 52 
Tunnel R. R. of St. Louis......... 98 103 
United N. Railroad & Cana)....185 191 
Virginian Railway .....-------+++. 40 50 
PUBLIC UTILITIES—STOCKS 
Arkansas Power & Light 7% pf.... 74 77 
Assoc. Gas & Elec. orig. pf. (3.50) 9 12 
Do pf. ae epaaah amend sate Cuban 13 16 
BOD T Gin ccsceseccccesccoccecccs 15 18 
Atlantic Shy Elec. pf. (6).......--- ma 
Bangor Hydro Elec. 1% 4 eabasde<s 102 ae 
Birmingham Elec. pf. (7)..... erty 63 
Buffalo, N. & E. Power 3 f (1.0).. 0% 21% 
Central Maine Power 6% pf seve Ee &3 
WO Wi Geo ccccevccccssces cons 88 
Central Mptew & Light 74 pt SW 49 


SERSEK ESSE gmerEgoyege’ ey ah BBeed tala ze 








PUBLIC UTILITIES—STOCKS—(Cont) 


Key. Bid. Offer 
Centra! Public Service pf saaneee 3 
Cleveland Elec. Illum. 6% Pi.... -103 105 
Col. Ry., P. & L. ist pf., A, 6%.--- 78 81 

Do B, 64% pt....---- Pe 73 
Consumers Power 6% pf 89 91 
Do 6.60% pf.......--- 92 96 


Cons. Traction (4). coos 23 
Dayton Power & Light 6% pf. ‘ 
Derby Gas & Elec. pf. (7). 
Essex & Hudson Gas (8) 28 

Foreign Light & Power units (6). 36 “s 
Gas & Elec. Bergen (5). scccces Ue 95 


Hudson County Gas (8). 128 
Idaho Power pf. (7)....-. . 85 88 
Interstate Power 7% pf.....----++-- 26 23 


Jamaica Water Service pf. (3.75).. 47 50 
Jersey Cent. Power & Light 7% pf.. 83 86 


Kansas City Public Service pf....- 1 2% 
Kansas Gas & Elec. 7% pf.....--- 87 91 
Kings County Light 7% pf.....---- 92 


Los Angeles Gas & Elec. 6% pf.... 90 %© 


Metropolitan Edison pf. (7)....---- -_ 70 
Missouri Public Service pf. soot: ae 18 
Miss. River Power (6).... ossee ae 861, 
Mountain States Power pf. (7) 43 48 
Nationa! Public Service pf., A..... 1 3 
Nebraska Power 7% pf..........-. 9 102 
Newark Con. Gas (5).....-.------- 8%, 90 
N. J. Power & Light 6% pf....... 74 80 
New Orleans Public Service 7% pf. 54 57 
Oklahoma Gas & Elec. 7% pf...... 71 76 
Pacific N. W P. 8. ist pf. a5. 10 oe 
Do omer BE. CE ecccccccs cos 18 
Do pf. (6)......2+.seeeees . 15 
Pacific Power & a. i (7). 67 71 
Piedmont & No. Rwy. 4%.....--++- lv “4 
Sioux City Gas & Ele. 7 (7) 66 68 
Somerset U. Eee CED. ccccccece 72 ve) 
Southern Cal. Edison pf., A (1.75). 24% 25% 
Do pt., Daccesacs asedaaue 23% 2 
South Jersey Gas, Elec. & T. (8)..140 145 
Seuthern Colorado Power, A (1)... 4 4%, 
De PE. (TB) ncccccccccccceccccsevce 65 75 
Tennessee _— Power 6% pf... 71 ox 
BO FH Boe ccccccepecccccescccccce 80 
Texas as & Light 7% pf....... 85 89 
Toledo Edison 7% pf..........-++«-- 79 81 
United Gas a Elec., Conn. et. (7). 514% =C«s j 
Utah Power & Light pf. a: cease 5 47 
Utica Gas & Elec. pf. (7)..... ooo 91 
Wash. Rallway & Elec. < (5).... 88 yz 
INDUSTRIAL AND MISCELLANEOUS 
—STOCKS 
Alpha Portland Cement pf. (7). 50 85 
American Book (7) ......--«++++5- 58 62 
American Hard Rubber...... 11 
American Hardware (2) .........-- 18 20 
American Manufacturing | sacaseene : 15 
BS a ccccsccccsocccccscoces 4 55 
American Meter pacecseeess 9 14 
B r & Wilcox a: 35 
gee sseedsorcceooesece 8 12 
Bancroft Ga) BD BBs ccccsscceccss 3 7 
pf. eseeses .. 35 50 
Bohack (H. C.) pf. TR eons congue 98 
Bon Ami Co., B (2%). -o4o ae 30 
Brunswick- Baike-Collender pf. cae ‘a 
Butler (James) pf.......-... ener 7 
Canadian Celanese........ . 9 
TD WE, cccccsacecccccccccscce 65 


pf. 
Carnation Co. pf. 
ya Coal .. 


Cotte Patent Fire Arms (1). 


0D 


Congoleum-Nairn pf. (7)..... 101 
Crowell ~~, Bp ancsesees ° 21 

Do pt. (9)...ccccccece 95 
Diamond Po pf. (6%) 48 
Dictaphone ...........-- + 


Dixon (J.) Crucible 
Douglas Shoe pf 

Draper Corp. 
Fajardo Sugar 
Fanny Farmer pf. 

Franklia Ry. Supply 
Herring-Hall Safe . 
Howe Scales ... 





(2.40). 





BUST oBFagtSusHSBRas oBEISa WEB 
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-_ 






Mock, Juds. & 33 
National Casket (3) . 35 40 
Do pf. (7)....... . 85 os 
National Licorice . . 18 24 
National Shirt Sho: a 3 
Newberry (J. J.) pf oS 80 
Y. Merchandise ist pf. 73 ian 
a Jersey Worst 35 - 
W Yeast (12) .100 105 
Ohio Leather @). 12 15 

Do Ist pl. (8)... .cccecccccccceees 80 
Do 36 PF. (7)... ccccccccccccccccess 55 70 
Piggly Wiggly . > ae 7 
Puolications Corp. . 15 
. 15 o¢ 

Reeves (D.) 4 od 100 

— . 4 . § 
oseesens 35 45 

mJ Theatre pf. 1 
GREED ccocscccccece 1 2 

Rubel -_ & Ice v 

ecnbeeees . 24 
Ruberoid Co. on . . 19 21 
Safety Car H. & L...... . . 25 29 
Savannah Sugar (6). o< 45 55 
Dt Cis ctsateadeasexovece a 83 
Scovill Manufacturing (1) 14 16 


Schiff Co. conv. pf. (7).... . 


Silver (Isaac) pf......... 20 
Solid Carbonic, Ltd......... aeeacer oe 2 
Standard Screw (2). , 24 29 
— (J. Bi) Co...ccceee ; 10 13 
es BO a oie Sec 15 19 
wueneet Rr 1% 2% 
U. S. Stores ist pf..... 12 18 
West May A h P. (40c) 9 11 
whe yey eneia 76 82 
te k Mineral Springs pf. (7) 82 92 
Do 2d pf. (10) Sp = 75 se 
Willcox & Gibbs" eeceeseue ‘ 30 
Young (J. 8.) (6)......... 50 70 
ry |. eer aa 82 


*Ex dividend. 
in interest. 


+Selling flat due te default 
tIncludes extras. 








KEY AND INDEX 


\—Edwin Wolff & Co., 50 Broad St., ¥. 
Phone HAnover 2-2033. See Froné 
Cover. 
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Quarterly Index of Security Offerings 


July 1, 1932, to September 30, 1932 


U. S. TREASURY BONDS 


United States of America $75,278,000 90-day 
Treasury bills, dated July 13, 1932, due 
Oct. 11, 1932, average price 99.904, average 
rate on bank discount basis 0.39%, of- 
fered July 11 by United States Treasury. 


United States Treasury $75,923,000 91-day 
Fe ye bills, dated July 20, 1932, due 
Oct. 19, 1932, average price, 99.899, aver- 
age rate on bank discount basis .40%, 
fered July 18. United States Treasury. 
United States of America ooms.o08 0 244% 
Treasury notes, due ae 1934, price 
100, yield 2.125%; 5 $825,080, 000 "34% K: 
ury notes, due ug 1936, price 100, 
ield 3.25%; - uly’ 26. United States 
reasury. 


“~~ States of America ie ,317,000 91-day 
Treasury bills, gl Oct. 1932, average 
— paid 99.882, verage rate on bank 
iscount basis 0.479%, offered July 27. 
United States Treasury. 


United States of America $75,217,000 91- -day 
Treasury bills, due Nov. 9, 1932, average 
pete accepted 99.866, average rate on 
ank discount basis 0.53%, offered Aug. 8. 
United States Treasury. 


United States of America, $75, 016,000 91-day 
Treasury bills, due Nov. 16, 1932, average 
price .878, average Py "on bank dis- 
count basis 0.48%, offered Aug. 15. United 
States Treasury. 


United States of America $62,350,000 91-day 
Treasury bills, due Nov. 23, 1932, average 
rice 99.894, average rate at bank discount 
asis 0.42%, offer Aug. 22. United States 
Treasury. 


United States Treasury $100,500,000 91-day 

Fale {| bills, due Nov. 30, 1932, average 

ice 99.918, average rate on bank discount 

sis 1.32%, offered Aug. 29. United States 
Treasury. 

United States of America $1,150,000,000, 

$750.000 ,000, on 3%% Age Treasury notes and 

a moe ctfs of indebted- 
ness, or 15, due_ 1937-1933, offered 
Sept. 6. Unitea States Treasury. 

United States of America $100,665,000 91-day 
bills, due Dec. 28, 1932, average price 
99. 941, average rate on bank discount basis 
0.23%, offered Sept. 27. United States 
Treasury. 


CANADIAN BONDS 


British Columbia, ve of, 
2-yr 5% g bonds, F & A 15, due Aug. "15, 
1934, price 96% yield 7%, qiteres Aug. 18. 
Ernst & Co Fred D. Sadler & Co., 
Chicago. 

Comes: Government of the Dominion of, 

,000 1-yr 4% g notes, due Oct. 1, 1933, 
eis 100, yield %. offered Sept. 28. ‘thease 
arris Forbes Corp.; Bancamerica-Blair 
ee the First of Boston Corp.; the 
N. . Harris Co., Inc.; Stone & Webster 
and Blodget, Inc.; Edward B. Smith & 
Co.; Lee, igginson Coep. New York; 
Cassatt & 0., _ Philadelphia ; Conti- 
nental Illinois Co., Inc.; First Union Trust 
and wg on Bank, Chicago; Union Trust 
Co. of Pittsburgh; the Shawmut Corp. of 
Boston; the Marine Trust Co. of Buffalo; 
First Wisconsin Co., Milwaukee; First Se- 
curities Corp., St. Paul; BancNorthwest 
Company, Minneapolis; American Securi- 
ties Company; ankamerica Company; 
Anglo California Company, San Francisco ; 
First National ae of Seattle; Bank 
of Montreal; the Ro Bank of Canada; 
Harris, Forbes & 2. Ltd., Montreal; 
Bank of Nova Scotia; Canadian Bank of 
Commerce; Wood, Gundy & Co. Inc.; Do- 
minion Securities ‘Corp., Ltd. ; E. Ames 
& Co., Ltd., Toronto; Banque I ne 
Nationale. 
Manitoba, ow -y of, $4,000,000 coup rfd iB 
A & O, e Oct. 1,’ 1955, price 96.7 
yield 5.7H%, offered Sept. 21. Wood, Gund 
& Co.; Dominion Securities Corp.; A. 
Ames & Co., Ltd.; Canadian Bank of 
om ge et Bell, Gouinlock & Co.; Me- 
Leod, Foung. Weir & Co., and Fry, Mills, 
. ence o., Toronto, and Royal Bank 
Canada, Montreal. 

Mentecal, Quebec, Canada, 000,000 Mon- 
treal Protestant Custos’ Se ar Board 6s 
M & N, due Mey i. isi. prise 100, yield 
6%, offered July 26. ank of Montreal 
and a large Canadian rTM 

New Brunswick, Province of (Canada), 
$1,850,000 5s, due Oct. 1, 1957, price 9%: 
yield 5%, offered in Canada Sept. 23. 
minion Securities Corp.; A. Ames pe 
Co., Ltd.; Wood, Gundy & Co., Ltd. ; East- 
ern Securities Corp. Toronto, and Royal 
Bank of Canada ontreal. 

Newfoundland, Government of, $2,500,000 
54s, due 1947, Brice 97, offered July 2. 
Government of Newfoundland. 

Ontario, wy yn of, Canada 20,000,000 

coup oe) due July - 146° price 97, 

yield 1%, FS July 5. Province of 
Ontario. 

(Ottawa, Ontario, $770,500 unemployment 
work relief and other municipal purposes 
6s, M & N, due Nov. 1, 1932-1947, price 100, 
yield 6%, offered in Canada Aue, A. E. 
Ames & Co.; yy ey Securities “Corp. ; 
L. G. Beaubien & Co.; Rene T. Leclerc; 
W. C. Pitfield & Co.; Ernest Savard, Ltd.: 
Wood, Gundy & Co.; Banque Canadienne 
Nationale, we 
St. John, N. $833,500 6s, due 1947, price 
99.50, yield Buse offered’ July 16. ank 
of Nova Scotia; Eastern Securities Co.; 
Johnson & Ward; J. M. Robinson & Sons. 

Ltd.; Royal Securities Corp., Ltd.; M: 
Bell & Co.; W. C. Pitfield & Co.; Irving, 
Brennan & Co., St. John; Imperial Securi- 
ties Co.; Nesbitt, Thomson & Co., Mon- 
treal. 

St. John, N. 


price 101, 


B., 35 see school 6s, due 1947, 
yield 5.90%, offered Aug. 13 





CANADIAN BONDS 


Eastern Securities Co. and Canadian syn- 
dicate. 
[aon Province of, $2,500,000 20- 
.-. Oct. 1, 1952, price 96.48, yield 
5 offered Sept. 28. ominion Securi- 
ties ( orp., Toronto, and a Canadian syn- 
dicate. 
Saskatchewan, Province of, $2,000,000 6s, 
due March 15, 1952, price 98%. yield 6. 15%, 
offered in Canada, Aug Dominion 
Securities a — a agg pac syndicate. 
Victoria, 15-year 6s, due 
1947, eas “101: “isla | Po0%. otfered Aug. 6. 
Wood, Gundy Co., Toronto. 


STATE & MUNICIPAL BONDS 


Bayonne, N. J., City oi, $1,016,000 school 
and im sovemsemt 6s, due ay 1, 1934- 
1962, yield 5.60%, offered July 8. Adams & 
Mueller, Newark. 

Boston, Mass., City of, $5,363,000 coup 4s, 
M & S, due Sept. 4 1933-1952 and 1982 
eeeee Sept. 1, 1952), yield 2.25% to 

4.10%, offered Sept. 16. Halsey, Stuart & 
Co., Inc.; Bancamerica-Blair Corp. ; 
Roosevelt & Son; Phelps, Fenn & SS: 
Geo. B. Gibbons & Co., oy 
Dewey, Bacon & Co.; G. M.-P. Murphy & 
Co. ; lyth & Co., Inc., New York City: 
the Northern Trust Co., Chicago; Mercan- 
tile- yt ~~ Co., Inc., and tifel, Nico- 
laus & C ., St. Louis; M. & T! Trust 
Co., Buff. «gs 

my County, Pa., $325,000 4%s, due So. 

1942-1952, yield 3.85%, offered Sept. 22. 


em Stuart & So. Inc. ; E. H. llins 
& Sons, Inc., New | York; Edward 
Lowber Stokes & Co. ; Cc. Jr. 


ood & 
Co. and R. M. Snyder & +. Philadelphia. 
Commety County, Pa., $270,000 refundin 
s, 44s, a “doe ‘gt ie s, due Au 1, 1937- 
1, a's offer * July 27. 
Co. ; Sakean Parsons & Co., 
peinwelphis. 

Camden Conny, . J., $825,000 6s, due Sept. 
1, 1937, —, 5.50%, offered Sept. 24. Mor- 
ris Mather & Co., Inc.; Hoffman & Co., 
New York. 

Central School District No. 1 (Pine Plains 
Milan, Stamf wd, Ancram, Northeast and 
Gallatin, N. 5.70s, due Oct. 1, 
1934-1962, Vield 5% to 5.50%, offered Sept. 
21. Phelps, Fenn & Co., New York City. 


Cuyahoga County, Ohio, eT S3a'Poss or 
arc 


reg ry ae 6s, due 1934 
iel | Offered Jul McDonald- 
~~*. ~ a. Co., eveland. 


Door County, Wis., $270,000 highway 5s, due 
June 1, 1942-1944, price 100, yield 5%, of- 
fered July 16. Hill, Joiner & Co., Inc. ; 


Central Republic Co., ‘ance 
Duluth, Minn., ose of 44s, J & J, 
due Jan. 1, 1935-1 944, bone 3.75% to 4.10%, 
ofterss 7 July Wallace, Sanderson & 
oO J 
East Hartford, Conn., $250,000° 5% note 
funding bonds, J & J, due July 1, 1933- 


1942, offered July o. mareey. Stuart & 
Co., Inc.; Phelps, Fenn & Co., N. 


Fort Wayne, Ind., City of, sna ss ater- 


works 44s, due June 1, 1934-1958, ield 4% 
to 4.55%, offered July 13 Harris Trust 
Savings wank: Chase Harris Forbes 


Coem., 2. =. Union Trust Co. and Fletch- 
er Trust Co., Indianapolis. 
oy County, Ohio 1,600 poor relief 
, due March 1, 1934-1938, | = 101.17 to 
ield 5.25%, offered y 2. Banc- 
ecurities - KY Assel, 
Goetz & Moerlein, Inc.; Seasongood & 
mayer: Provident Savings Bank Trust 
Co.; Van Lahr, & Tephondins | Fifth- 
Third Union Securities Co. ; Weil, Roth & 
Irving Co., Cincinnati. 
Fulton County School as FY (Ga.) $500,000 
coup or reg school 4%s, J & J, due July 1, 
1949, price 100, yield 4.50%, offered 
July 2. a Harris Forbes Corp., N 


Fulton, N. os ,000 funding 4%s, due 
Sept. e 1933"19 A yield 4% to 4.35%, of- 
fered i 22. ‘Lehman Brothers, New 
York ; & T. Trust Co., Buffalo. 


Pee dng Co. is Ohio, $403,371. .. sewer 4 

due March 15, 1933, to Sept. 1952, 
4% to 4. e0%,, offered June 35. t.- rust 
& Savings Bank, Chicago; Banc-Ohio 
Securities Co., Columbus; Davies-Bertram 
Co. - Breed & Harrison, Inc., Cincin- 
nat 

Hamilton County, Ohio, $1,000, 

s, due March 15, 19 “1938, 1eld 4.70%, 
offered June 25. sel, Goetz & Moerlein, 
Inc.; Van Lahr, Doll & Isphording; Weil, 
Roth & Irving Co., Cincinnati. 

Harford Co., Md., $440,000 road ie, & 
due Oct. i, 1934, price 100%, yield eee 
offered Sept. 14. National City Co., New 
York City. 

Haverford Township School District, Dela- 
ware Co., Pa., 44s, due June 1, 1947-1956, 
ue 4.10%, offered July Moncure 

iddle & Co., Philadelphia. 

—— Fe of, $5,075,000 revenue notes 
obe). an authorized issue of $18,000, - 

. ‘sold privately by First Union Trust 

ontinental Illinois Bank 

3 _ Co. ; "aad Republic Bank & 
Trust Co., Chicago. 

Illinois, State of $1. eee g 4s, J & J, due 
Jan. 1, 1939, yield ag offered Aug. ; 
Halsey, Stuart & Co., Inc. Baacamerica- 
Blair Corp. ; Wertheim & Co., N. Y. 

Irvington, N. J., Town of, $627,000 6% bonds, 
due Jan., 1934- 39, yield 3.60%, sottered Sept. 
12. C. A. Preim & Co., Cc. 

Ithaca, N. - City “. aanaae a im- 
provement dys. J & J, due a= } , 1936- 
To51. yield 4 offered July Marine 
Trust Co. of Buffalo. 

Jackson Count Mo., $1,500,000 road and 

bridge 4%s, due Jan. 15, 1940-1952, yield 


000 poor relief 


STATE & MUNICIPAL BONDS 


4.10% to 4.15%, offered Aug. 30. Continen- 
tal Illinois Co., Inc.; First Union Trust 
and Savings Bank, Chicago; First De- 
troit Co., Inc.; Boatmen’s National Co. of 
at. Louis; Commerce Trust Co., Kansas 
ity. 

Jackson County $1,000,000 4%4s, J & ef 
due Jan. 1, 1937- 1083, yield 4% to 4.20%, 
fered Sept. 16. Bankers Trust Co. ; ae 
anty Company of New York; Mercantile- 
Commerce Co., Inc., St. Louis, and Stern 
Brothers & Co., Kansas City. 

eng oy N. Y., City of, $392,000 school 

due Oct. 1, 1933- 1961, — 3.75% to 
, offered Aug. 29. Ha sey Ne & 


Co., Inc. ; Phelps, Fenn & yo 
Kingston, N. Y. e'v of 20% 
bonds, F & A, w& O aue re 1938-44. 


yield 3% to 4%, Sat sont’ 8. Phelps, 
Fenn & Co., New York City. 

Lancaster, Pa., City of, 3. 000,000 sewer and 
water impvt 44s, A & O. due Oct. 1, 1933- 
1952, price 103.82, yield 2.50% to 3.75%, of- 
fered Sept. 15. irst 7 Boston Corp., 
Boston; Moncure, Biddle & Co., Philadel- 

hia ; the N. W. Harris Co., Inc., New 
ork City; Peoples- Pittsburgh Trust Co.; 
Singer, Deane & Scribner, Inc., and Geo 
E. nyder & Co., Pittsburgh. 

Lansing, Mich., $450,000 coup or reg sewer- 
a stem extension 4%4s, due Jul 1 
1685-1962, ield 4.60% to 4.75%, offered July 

First Detroit Co. of Detroit. 
Les An —, _ City of, $3,052,323.48 5s 
& fA ‘due 1933-51, yield 3.25% to 
haose. pt Sept. 8 Chase Harris 
Forbes_ Corp. ; Continental Illinois Co., 
Inc.; First Union Trust and Savings 
Bank, Chicago; » en 


Day & Co.; F 
Moseley & Co.; 2 Commerce Co.. 


Inc. ; ——— Stern & Co.. Inc., Chicago. 
Loui “= City of, $1,000, 444s 
Tea A, ne Heb. 14 1989, yield 4. abe, of- 


fered suly 5. Guaranty Co. of New York; 
Hannahs, Ballin & Lee; First National 
Old Colony Corp., N. Y.. and Fidelity & 
Columbia Trust Co., mod 


Madison County, Wis. 80,000 street and 
ark 4%s, due uly 4 ’ 8 33- 1952, yield 
ig ng 4%, — Aug. 16 National 


Proll ‘Siete ‘et, $1, 500,000 pigne ay and 
bridge . M & 3, due a t 1954-1957, 
iel 3 Tome offered ‘Sept. 7 Prirst National 

Bank: Salomon Brothers & Hutzler; Darby 

Co.; Graham, Parsons & Co.; Banc- 


Sennett Blair Corp. . om 


Maine, State of, ® a ps 
Aug. 1, 1951-19 vieia 3 3. offered Aug 
11. Guaranty Co. of New York; Bankers 
Trust Co., N. Y., and Shawmut Corp. of 
Boston. 

a -due, i Iowa, $300,000 primary 
road 4s, due. $34-1945, yield 4% to 4.20%, 
pe lh July Harris Trust & Savings 
Bank, Cue 

Maryland, State of, $3,076,000 coup 4%s, F 
& A 15, due Aug. 15, 1935-1947, yield 3.25% 
to 3.70%, offere Aug. 11. Kidder, Pea- 
body & Co.; Wallace, Sanderson & Co.; 
Foster & Co.,_ Inc., .; Mercantile 
Trust Co. of Baltimore; Stein Bros. 
Boyce; Walker, Watts & Co., Baltimore; 
the Northern ‘Trust Co., Chicago; the 
Philadelphia National Co. 


Massachusetts, Commonwealth st. , re 
reg 3%% bonds and notes, Dec. 1, 

1, and Nov. 15, 1933- 1936" yield 2% 
to 3.50% and ng to 3.40%, respective- 
ly, offered Jul F. S. Moseley & Co.; 
stone & Webs A. cal Blodget, Inc.; Kid- 
der, Peabody & Co., Bostee. and Browr 
Bros. Harriman & Co., 

Mercer County, ‘N. J., ciaeneae As: F & 

A, due Aug 1, 1934-1955, yield 4.55% to 

offered July 20. Chase Harris 
Forbes Corp.; the National City Co.; 
Bankers Trust Co., N. Y¥., and the First 
National Co. of Trenton, N. J. 

Minneapolis, Minn., City of, $250,000 public 
relief 4s, due Aug. 15, 1933- 1937, yield 3% 
to 3.85%, offered Aug. 19. R. W. Press- 
prich & Co., N. Y. 

Minneapolis, Minn., Cit $447,000 5s, due 
June 1, 1933-1942, and Fa) 1933-1937, yield 
3.25% to 4.40%, ——- guy 2. Salomon 
Brothers & Hutzler, N. 

——Te.F Minn., Res os $631,150.77 ¢ 

due Oct. 1, 1938, 1962, 2, yield 2 50% t0 
4%, offered ae Harris 
Co., Inc., New York 

Missouri, pte. of, 000.000 road 44s, J & 

D, due June 1, 1952-1956, yield 4%, offered 

Aug. 5. Dillon, Read Co.; Chemical 
Bank & Trust Co.; Halsey, Stuart & Co., 
Inc. ; es ey, 5 Trhalman & Co.; Banc- 
america-Blair Orp. ; Phelps, Fenn & Co.; 
Van Ingen & Co., Inc. ; Darby & Co.; 


4s, F & A, due 


G. M.-P. Mur phy & Co., N. Y.; William 
R. Compton Inc. ; Stifel, Nicolaus & 
Co., St. Louis; “City Bank & Trust Co 
Kansas ity 

Mississippi, State of, $1,000,000 coup fund- 
ing ores, A & O, ‘due Oct. 1, 1937-1952, 
ield co, Offered Sept. 2. Stranahan, 


arris & Co., —- 
—— County $300,000 primary 
oad 4 yy 11934-1945 (opt. date 
1938, yield ws to 4.20% to 1938 and 4.50% 
thereafter, offered Aug. 13. Harris Trust 
and Sa rings Bank, Chicago. 

Monroe County, N. Y., $1,000,000 41%4% notes, 
due March 14, M933, yield 2.75%, offered 
sep pt. 8. *. é t, Trust Co. Bulfalo: R. W 

resspric 0., -; Sage Wolcott & 
Steele, Rochester, N r A » — 

Montgomery County, Md., $700,000 gen’! 
construction 5s, due 1942-1948, yield 5. 0%, 
offered Sept. 28. Union Trust Company of 
Baltimore; Baker, Watts & Co., Balti- 
more; Lehman Brothers; Hannahs, Ballin 


STATE & MUNICIPAL BONDS 


¢ ae and R. W. Pressprich & Co., New 

york 

Mount Vernon, N. Y., City of, $1,676,000 
coup or re 4} s and ‘bs, Fé& A. ue Aug. 
1, 1933-1952, 4%s to yield 3.50% to 4.50% 
for 1933-1942 maturities, others at price of 
99.75, and 5s to yield 3.50% to 4.60%, of- 
fered Aug. 12. eo. B. Gibbons & Co., 
Inc.; Roosevelt & Son; Stone & Webster 
and Blodget, Inc.; Salmon Brothers & 
Hutzler, N. Y.; Graham, Parsons & Co., 
Philadelphia. 

Nassau County Y., $750,000 4% notes, 
due Jan. 27, 1933, nyield 3 offered July 21. 
Chase Harris Forbes Corp. ; . S. Moseley 
& 


Nassau tl N. 50,000 3% tax an- 
ticipation notes, ane’ an. 13, 1933, yield 
2.50%, offered July i. = es Moseley & 
Co., N. ¥. 

New_Rochelle, N. Y., City of, $3,106,000 5% 
and 6s, 15, 1,000 munic impvt 
due July 15, 1935- 1942, ield 5. and 
2,575,000 5%s, due July’ 15, 1935- 1967, ‘yiela 
5.40% and $.50%, oftered ‘July 21. J 

Van Ingen & Co., Inc.; Batchelder & Co. ; 
Geo. B. Gibbons & Co., Inc., N. Y., and 
M. & T. Trust Co., Buffalo. 

New York, City of, $6,000,000 % tax notes 
and special revenue bonds, due July 15, 
1933, yield 4.75%, offered July 12. hase 
Harris _nees Corp. ; the National City 
Co., N. 

New vests ‘City $10,000,000 5% corporate 
stock notes, ‘. arch 15, 1933, yield am 
offered July 5. The asens! § ity Co.; 
Chase Harris Forbes Corp., N. 

Ohio, State of, Et mag % ie ctfs a indeb- 
tedness, due July , yield 2%, of- 
eg July 12 he Nations! City Co., 


$992,000 San Gabriel Dam 

A 15, due Aug. 15, 1942-1972, yield 

140% tod 50%, offered Sept. 3. Dean Wit- 

ter & Co.; Heller, Bruce Co.; American 

Securities Co.; Blyth h & Co.; First Detroit 
Co., San stentioes. 

Passaic County, N , $2,685,000 g 6s, J & D, 
due June 1, 1933- “1978: pas 5.60%, offered 
Aug. 4. B. J. Van en & Co., Inc.; 
Geo. B. Gibbons & Go... ne.; C. i 
& Co., N. Y., and C. P. Dunning & Co., 


s acnden, c len 


Newark. 

Piptshargh, Pa., City of, $2,300,000 4%s. due 
July 1, 1933-1962 and Aug. 1, 1933-1952, 
yield 3% to 4%, offered Aug. 17. Chase 
Harris Forbes Sore. ; the National City 
Co., B. FT. Ww. ewbold’s Son & Co,; 
Janney Co.; the Philadelphia National 
Co Philadelphia ; Peoples-Pittsburgh 
Trust Co., Pittsburgh. 


Ramsey County, er $500,000 city hall 
and court house s, series C, due 
Aug. 1, 1933-1952, viel 3.75% to 4.25%, of- 
fered July 20. Guaranty Co. of New York; 
First Securities Corp. of Minnesota, Minn. 

Rochester, N. Y., City of, 850,000 414% 
notes, due May 2, 19 i. yield’ 3%, offered 
Sept. 1. M. Trust Co., Buffalo; R. 
Ww “peqgpetee & Co. and Lehman Broth- 
ers, I 


Rockford School District $292,000 school 


funding 5s, due Dec. 15, 1934-1945, yield 
4.50% to 5%, offered July 2. H. C. Speer 
& Sons Co., omg 


St. Louis Coeet. $1,000,000 41%4s, due 
March 1, 1938-1952, Yield 4% to 4.10%, of- 
fered Avs 31. Guaranty Co. of New 

ercantile- 


York Commerce Co., St. 
Louis; Stern Bros. & Co., Kansas’ City; 
First Wisconsin Co.. = ae 

St. Paul, Minn., City $600,000 44s, J & J, 


due July 1, 19 33-1962, * tla 3.25% to 4.35%, 
offered July 7. The First of Boston Corp. ; 
Estabrook & Co., N. Y. 


Salt Lake City, Utah, porn. oee Board of 
Education 4% tax antic pation notes, due 
Dec. 15, 1932, ield 4%, «a July 15. 
The National city Co., 

Sacramento High School ex. Cal. 

000 school 4%4s, J & J, due July 1, ists" 1986, 
field 2.50% to 4.40%, offered Au . Dean 
Vitter & Co.; R. H. Molton € Co., San 
Francisco 

San Francisco, Cal., City of, $893,000 44s 
due 1936-1977, yield 4.25% to 4.40%, offered 
Auk. 20. National Cit Co., N. Y.; Weeden 

o.; Blyth & Co., San — 

Sringticlé, Ill., City of, Ags, 
J & J, due July 1, 1936-1950, oeetd 3 3.75% to 
4%, offered Sept. 6. Guaranty Company | 
New York; Kelley, Richardson & Eo. and 
Mississippi eo 3 Co., St. Louis. 

Stark County, Oh $334,900 poor relief 6s, 
due March 1, 1934. 1938, yield 5.50%, of- 
fered July 9. Stranahan; Harris & Co., 
Inc., Toledo. 

Syracuse, N. Y., City of, $775,000 local 
impvt and emergenc relief ctfs, due Dec. 
14, 1932, bought Sept. 12 and to be placed 


rivately. Juaranty Company of New 
or 
Utica, N. Y., City of, $245,000 4%s, $120,000 


paving, due Aug. 15, 1933-1952, and 125,000 
oor relief, due Aug. 15, 1933, 1937, yield 
% to 4.05%, offered Aug. 3. Phelps, ‘enn 
& Co., = . 

Utica, N. $1,000,000 214% tax-anticipation 
ctfs of wmdguadeaten due Nov. 1 - Dec. 
1. 1932, yield 1. tag offered Sept. 1. R. W. 
Pressprich & Co. = 

Waterbury, Conn. te of, $1,200,000 4.25% 
discount basis tax anticipation notes, due 
Nov. 20, 1932, offered July 12. Bank of 
Manhattan Trust Co. ; yoo Hanover 
Bank & Trust Co., 

Westchester County, N. ig $750,000 3% ctfs 
of indebtedness, due June ¥ 1933, yield 
2.25%, offered Aug. 18. R. W. Pressprich 
& Co., N. Y. 


Westchester County, N. Y., $1,000,000 3% 
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Quarterly Index of Security Offerings——Continued 





STATE & MUNICIPAL BONDS 
etfs of indebtedness, dus June 5, 1933, of- 


fered July Pressprich & Co., 
N. Y. 
Oran e, N. Town o 

We" A. de ES 4 1933- ie vie yield Ia ston 
offered = . 18. J. Mg? ngen & Co. 
Inc. ; John ug. 1 Sloane & Co. ; Schlater 
& Co., Inc 3c P. tt & Co., 
Newar 


bys ys 58,606 ies. d ee tal 
s, an =e 
4 atts S April 1 1946-1987, ‘pric ae 
8, ve - pr oe 
fares y Bs Chase Harris Forbes Co ea 
Co.; Kean Taylor & Co., 
Day Gov Kean Ta Co., 
Bt. Am, and Charleston National Bank, 
Charleston, W. Va. 


BANK BONDS 


Federal Intermediate Credit Banks $16,- 
2%% coll trust debs, due Oct. 15, 
tte Jan 15, 1933, and April 15, 1933, of- 
July 5. Charles Dunn, fiscal 
agent, 


Federal Intermediate Credit Banks By 
000 Gone. ee 9 to 12 months, offer Sept. 
& Chas. R. Dunn, fiscal agent, New York 

ty. 


RAILROAD BONDS 


Gene & Ohio Railway Co. $3,950,000 
yr 6% g notes, due Jan. 1934, offered 
bia rivately Aug. 24. Paine, Webber & Co., 


INDUSTRIAL _ BONDS 


Caliark Corp., $2,500,000 Ist 6s, due Dec 
1932, to June i, 1934, yield ‘10%, offered 
July ll. -J. L. Arlitt,’ Austin, Texas. 


Consumers Credit Service, Inc., $1,000,000 6% 
deb bonds, Series A, with’ profit-shar- 
ing ctfs and warrants attach J&Jo, 
due July 1, 1962, price 100, yield 6%, of- 
wg AMG 21. Credit Service Associates, 

ne 


Steters of Charity $1,250 Ist , due 
July 1, 1933-1959, price 100. gield 6. of- 
fered July 11. & Co., Ltd., 


Toronto. 


PUBLIC UTILITY BONDS 


Boston Elevated Railway Co. $5,709,000 otf 
A, due Aug. 1, 1957, price 1 
eld 6.50%, offered Ju y 14. Chase Harris 


‘orbes Gor Estabrook & Co.; 1 
y&c "Pitidder, Peabody & €o.; the 
First of boston Corp.; the Shawmut 


Corp. of Boston; Hayden, Stone & Co.; 


PUBLIC UTILITY BONDS 


Paine, Webber & Co.; Lee, Higginson 
Corp. ; Stone & Webster ‘and Blodget, Inc. ; 

Brown Brothers, Harriman & Co. ; White, 
Weld & Co., Y. 


Brooklyn-Manhattan Transit oom $13,- 

500,000 t two-year ees - & 6% 
pa due Aug. 1, red 4 Preeiae 
July 26. Chase Hastis’ Toree a 
Hayden, Stone ¢$ Co., and J lig- 
man & Co., N. 


Brooklyn Union Gai Co. po $10,000,000 
Ist hen a Sow seri 


due 1957, N, 5.7 ’ 1957, price 
98, yield 5. att aaa July 14. e Na- 
tional City Co.; Guaranty Co. of N. Y. 


California Oregon Power Go. $4,000,000 rfdg 
fois series due 1942 & ue 

2, Price 93, yield 1 50% offered a 

hase-Harris- pworbes bg Pe 4 

Byllesby & Co., Inc.; 

Co.; A. C. Allyn & Ra “Ine.; J. Zs 

Schroder Banking Corp.; the N. W. Har- 
ris Co., Inc., New York City. 


Central Lllinois Miostate & Gas Co. o7ee.eee 
lst and ref 6s, due June 1, 1952, price 82, 
er) Auq, 3 ee Harris Forbes 

Corp., New ork Ci ty 


Commonwealth Edison Co. $18,000,000 ist 
s, Series ‘‘G,’’ J & D, due June 1, 1962, 
ce 93, yield 6%, offered Aug. 3. Conti- 

vental Illinois Co., Inc. ; First Union Trust 
Savings Bank; the N. W. Harris Co., 
Inc. ; the Northern Trust Co.; —s. Glore 
& Co. Chicago and Guar ranty © 
New York; the National a ed 0. Case 
Harris at Corp., N 
Connecticut Light & aa Co. (The) 
,000 Ist and ee a A sfg ae series 
, A price 
ield 5.30%, offered July 19. Drexel 
0., Eapaceiphia Bonbright & Co., Inc. ; 
+f% ginson i. .; Estabrook & Co.. 
ream & o., Hartford; Hincks 
| Co., Bridgeport, and Chas. W. 
Scranton & Co., New Haven. 

O00 000 2b Gas Co. of New York Fo. 

,000 25-yr 5% g debs, J & J 15, due uly 
15, 1957, Brice 94, yield 5.44% offered July 
15. The National City Co., 


Dayton Power & Light Co. (The), 1 en 
Ist and we UT. g 5s seal, $4,449,000 represents 
new finan D, due June 1, bast 
yotes 98%, viet its offered Aug. 23. 

uaranty Co. of New York; nee ris 
verses orp.; J. & W. Seli n & Co. 
W. E. Hutton & Co. ; Oe art vail "e Hicks: 
Field: Glore & C and the Union 
Trust Co. of Pittsburgh: 

Edison Electric Illuminating Co. of Boston 
(The) ,000,000 2-year 5% cou notes, 
due July 16, 1934, Paice 2. Yield 5.20% 20%, 


= Lee, Hl 14. " = Fs Boston 
orp insgn Mose- 
ley & Co.; Re Cor Burr, 
Gannett & <* Harri Forbes 
Corp.; Blake Se - * Bank ers 


PUBLIC UTILITY BONDS 


Trust Co.; the National City Co.; Gold- 
man. Sachs & Co.; Estabrook & Co., N. Y., 
and Boston. 


I Electric Light and Power ¥% $6,000, - 
“000 1 at g, 10-yr ¥,. Series “‘C,”’ F & A, due 


p ield 7%, offered 

Au it. “Chase Harris ‘orbes Corp. : the 
Aug, H,| Co., In Brown Brothers, 
Harri sone ay Co. ; Coffin & Burr, Inc., 


nae _ ~~ yw & Fumes Co. $2,250,000 
T% “5 g notes, due ome annually 
Aug. 1933-35, Price A100.88 and 100, yield 
6 te “1%, offered Aug. 27. Harris Trust & 
Savings Bank ; ante Co.; Brown 
Bros. ; Harriman Co., New York City. 

Metropolitan Edison Co. “5. —- sat 5s, 
Series “F,’’ due May 1, 89%. 
offered July 26. eR, ‘Ges Elec c 
Co., Boston. 


Oklahoma Gas & yy Co. Rt 
due March, 1950, price 87, yield 23%, 
fered Sept. 12. M Byllesby & Co.; 
Chase Harris Forbes Corp. ; . C. Lan ng 
ley & Co.; A. C. Allyn & Co., Inc.;_ J. 
Henry menor Banking Corp. ; » We 


Harris Co., Inc. 


Pennsylvania Electric Co. $7,046,000 (part of 
total issue of a.000. 00) Ist and rfdg g 
bonds, Series A O 15, due Apiri 
15, 1962, price 83, "yield 6. 25%, offered Aug. 

Chase Harris apetee a Halsey, 
Stuart & Co., Inc.; the arris Co., 
Inc., N. ¥. (This : tee does not repre- 
sent new financing by the company.) 

les Gas Light & Coke Co. {Fm $20,- 
600,000 1st rod, 6s, Serics we Ay D, 
due June 1 price yield 6.24%, 
offered Aug. 9 Cchtinental llinois Co., 
Inc. ; rus nion Fag & Savings Bank 
the N. W. Harris Co., Inc.; the Northern 
Trust Co.; Field ae & Co., Chicago; 
the National City C : hase Harris 
Forbes Corp. ; ~ &, ‘Trust Co.; Guar- 
anty Co. of “t, York, N. Y. 


Public Service of Northern Illinois, $20,000,- 
000 ist lien aw = 2 f g conv 6s, Series 
oY & J, uly 1, 1937, price 98 

fela 6.99%, ions Aug. 16. Continenta. 

llinois Co., ine. ; < Union Trust and 
Savings Bank; t W. Harris Co., Inc. ; 
the Northern ¥ ty ‘Co., Chicago; Chase 
Harris Forbes Corp.; Bankers Trust Co.; 
Guaranty Co. of New York; i. National 
Co. and Field, Glore & Co., N. Y. 

Rochester Gas & Electric ad .478,000 

‘at g 5s, Series E, M & S, due arch 4 

— 92%, yield 5.50%, offered Aug. 
18. ‘Chase Harris Forbes Corp. ; Guaseaty 
ne of a York; the N. W. Harris Co., 
ne., 


San lege Consolidated Gas & Electric Co. 
000, 5%%, series D, Ist —_ rfdg, 

& 'S, due March, 1960, 7 = yie 
5.79%, offered Sept, 9. hase giarris 


at Co: H. Byllesby 
Ww.c. La angles & co Ac. 


PUBLIC UTILITY BONDS 


Inc.; J. Henry Schreier Panes Corp. ; 
the N. W. Harris Co., 


Southern 5 oes. hei 3 Electric Co. $5,500,- 
due April 1, 195%, 

price 23%, viel eld Sas AX. Aug. 4. Drexei 
Co fiiladelphia Bonbright & Co., 


Inc., N. ¥ 
Union Electric endl 2 Power Co. (Mis- 
coast) $15,000,000 7 5s, series due 
due —# . 1987 price ad 
pri Dillon, Re 


yield Balt, ur 
Sears hase Grants *trorbes Corp. 
RT Trask & Co.; Stone & Webster 
and Blodget, Inc.; the N. W. Harris Co., 
Inc.; Blyth & Co.; Inc., 

Wisconsin Public Service Corp. ——/- 
6% notes, due June lod, v0, yews Se 
yield 6.52%, offered June 24. C 
ris rt ay. Corp.; H. M. _ ay neay & Co., 
Inc. ; . C. Langley &C A. C. All & 

Sehbadoe Banking 
N. W. Harris Co., Inc.; Halsey, 
Stuart & Co., Inc., ¥. 

Wisconsin Valley Electric Co. $4,000,000 6% 
notes, due June 15, 1933, price 99, yield 

offered June hase Harris 

Byliesby & Co., Inc.; 

w. Cc. Langley & Co.; A. Cc. & Allyn & Co., 

Inc.; J. Henry Schroder Banking Corp.; 

N. W. Harris & Co., Inc., N. . A 


INDUSTRIAL STOCKS 


Central Manhattan Realties Co. 20,000 units 
of 1 sh $6 pf, 4 shares Class A no par and 
1 share voting common, par $1, offered at 

100 a unit, offered Sept. 26. Central Man- 
attan Realties Co., New York. 


Fidelio Brewery, Inc., 500,000 snares com- 
mon par $1, rice $2, offered July 5. 
Bauer, Pogue Co., N. Y. 

Jetter Brewing Co., Inc., 300,000 shares 
common my al stock, no par, price 
with option t 9 purchase one-haif share of 
common capital stock at a price equiva- 
lent to $2 a share. —— Aug. 12. Har- 
ris, Ayers & Co., N. 

Philadelphia coheed Co., 237,000 shares 
Ps gy stock, no par, price $4.50, offered 
(as a speculation) during August. A. F. 
Hatch 


4 oe of America (S. W. Straus 
Co. sponsors) Serr representing 
sales Dr ot es Se 500,000 trust Shares 

“AA” fered wy 30. Conti- 
nental Bank & Trust Co., 

Twentieth Century Fixed Trust Shares, 
Series “B,"’ each share resenting 
1/1000th interest in a unit whie consists 
of 2 shares of each of 25 common stocks, 
all listed on New York Stock Exchange, 
together with all accumulations since 
March 1, 1932, and a cash reserve fund 
amounting to $150 a unit, offered in ex- 
change for original series (1950) on share 
for share basis, July 12. Twentieth Cen- 
tery Depositor Corp., 2 





Extent and Nature of the Business Upturn 


Continued from Page 535 
either gone into other businesses or 
have joined the ranks of the unemployed. 
At the end of 1931, for example, accord- 
ing to figures supplied by Cram’s Auto- 





PASSENGER CARS 
eS T T 


is] LA». T 






THOUSANDS 
° 


| FRC TORY SALES 
| 


s+ T 


i L 


1928 1929 1930 193! 1932 








Average daily figures, adjusted for sea 
sonal variation. 





COMMERCIAL CARS 





THOUSANOS 





1928 1929 1930 1931 1932 











Average daily figures, adjusted tor sea- 
sonal variation. 

motive Reports, the number of retail 
dealers in the United States was 48,060, 
as compared with 50,409 at the end of 
1930 and 54,354 at the end of 1929. The 


number still in existence at present is es- 
timated at about 46,000. 

The foregoing covers the principal 
facts regarding the position of our lead- 
ing industries at the beginning of the 
last quarter of 1932. Tables III and IV 
summarize the employment for the main 
groups of manufacturing industries in 
the United States, the September figures 
being based on the United States Bureau 
of Labor Statistics reports from 18,165 
establishments having in September 
2,620,867 employes whose combined earn- 
ings in one week were $44,626,055. 
TABLE. Ill. THE ANNALIST INDICES 

OF FACTORY EMPLOYMENT AND 

PAYROLLS 
(1919-1928 = 100; adjusted for seasonal va- 
riation and to biennial census data 
through 1927) 
maptegenent oH St r *o% “Bes 
Payre paehanne coos Ce 39.6 
ubject to revision. 


TABLE IV. THE ANNALIST INDICES 
OF FACTORY EMPLOYMENT BY MAJOR 
INDUSTRIAL GROUPS 


(1923-1925 = 100; adjusted for seasonal va- 
riation and to biennial census data 


through 1927) 

*Sept Aug july 
Food products .. akaeiin 81.6 80. 79. 
rr coccecece BE | |6oe 
Iron and steel........... 51.0 50.4 52.2 
Lumber and its products. 37.0 35.8 36.0 
Leather and its products. 75.0 74.0 72.2 
Paper and printing....... 81.2 80.0 81.3 
Chemicals ....... ere, ° ae * wee F 
Cement, clay, glass....... 41.9 40.7 42.1 
Nonferrous metals ....... 48.6 464 45.9 
Tobacco products ........ 68.7 69.2 69.0 
Transportation cquipmant 40.2 45.1 49.4 
Machinery ...... 46.2 464 48.4 
i (as, Rese 60.3 63.8 65.1 


*Subject to revision. 


In addition to employment in manu- 
facturing industries, the Bureau of 
Labor Statistics now collects figures for 
a number of other fields of activity. 
Most of these other groups show sub- 
stantial increases for September, and in 


Co. 

Allyn + Co.; 
many instances the gains run so high 
as scarcely to be accounted for entirely 
by seasonal influences. Thus, in the can- 
ning and preserving industry the August 
to September increase was 26.6 per cent; 
in anthracite mining, 13.6 per cent; in 
retail trade, 7.2 per cent; in bituminous 
coal mining, 5.1 per cent; in quarrying 
and non-metallic mining, 2.4 per cent; 
in metalliferous mining, 2.2 per cent; in 
wholesale trade, 0.9 per cent. The fol- 
lowing groups showed decreases of less 
than one per cent; telephone and tele- 
graph, power and light, electric railway 
and bus operation, hotels, laundries. 
Crude petroleum showed a decline of 
more than one per cent. 

D. W. ELLSWorTH. 


Electric Bond and Share Company 

Although minority interests were over- 
whelmingly defeated in an attempt to 
censure the management of the Electric 
Bond and Share Company for voting to 
the men who comprise it a highly benefi- 
cial offering of the company’s stock and 
then canceling the plan when the decline 
of the market made the plan disadvanta- 
geous, there were indications at the an- 
nual meeting of the company that the 


issue was not closed and that a legal 


battle might be started. 

A resolution seeking to disapprove the 
action by which the company offered to 
certain executives and employes rights to 
subscribe at $40 a share for the stock 
when it was selling at about $120 and 
then canceled the plan when the stock 
had fallen to about $10 a share was de- 
feated by a vote of 3,483,461 to 4,210 
after a vigorous presentation by its spon- 
sor, Bernard J. Rothwell of Boston. Fol- 
lowing the defeat, however, Arthur J. 
Gould of the law firm of Pollock & 
Nemerov said a suit will be filed contest- 
ing the legality of the cancellation. 

Early in 1929 the company decided to 
give certain of its employes and officers 
the right to buy, in instalments, certain 


amounts of the company’s common stock 
at $40 a share. The purpose, directors 
have contended, was to aid the company 
in keeping its ‘best men. Late in 1931, 
when the market price of the stock had 
dropped far below the contract price, the 
plan was canceled on the basis that it 
was altogether too burdensome for the 
subscribers. The cancellation was. rati- 
fied at a special meeting of stockholders 
in December of that year. 

The report of the company for the year 
ended on Sept. 30, last, shows net in- 
come of $15,805, 610 after expenses and 
taxes, equal, after preferred dividends, to 
$1.44 a share on 5,114,445 shares of $5 
par value common stock and scrip, com- 
paring with $17,505,984, or $1.81 a share, 
earned on 5,039, 618 common shares and 
scrip in the year ended on June 30, 1932. 

Net assets on Sept. 30 were equal to 
$229.44 a share on the $6 and $5 pre- 
ferred stocks, and after deducting $100 a 
share for all outstanding preferred stock, 
were the equivalent of $36.84 for each 
share of common stock. On June 30, 1932, 
net assets were $131.95 a share on the 
preferred stocks and $9.23 a share on the 
common stock. 

Gross income for the year ended on 
Sept. 30 was $21,577,185, against $23,- 
821, 214 for the year ended on June 30. 
Dividends received in stock are taken on 
the company’s books either at par value 
or, if they have no par value, at stated 
value as shown in the balance sheets of 
the respective issuing companies, or at 
market value if less than par or stated 
value. 

The company had $42,645,028 cash, ac- 
ceptances, United States Government, 
municipal and other short term securi- 
ties on Sept. 30, against $37,868,391 on 
June 30; $61,671,300 notes and loans re- 
ceivable, compared with $61,656,300. 


DISSOLUTION 





The First National Bank of Loveland, located at 
Loveland, in the State of Colorado, is closing its 
affairs. All note holders and other creditors of 
the association are therefore hereby notified to 
present the notes and other claims for payment. 

H. SCILLEY, 
President. 
Dated August 20, 1932. 
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Bond Transactions—New York Stock Exchange 


For Week Ended Saturday, Oct. 15 Total Sales $42,862,800 With Closing Prices Wednesday, Oct. 19 































































Range, 1932. Net Wed.’s Range, 1932. Net Wed.’s Range, 1932 Wed.'s 
High.Low. High.Low. Last. Ch’ge.Sales. rag High.Low. High.Low. Last. Ch’ge.Sales.Close. High. Low. High. Low. Last. ch al Sales.Close 
UNITED STATES GOVERNMENT BONDS ' 56% 25% GELSENKIRCH 6s, '34. 54% 52% 53 —14% 73 50 18 514 Tolima 7s, 194 ...* 10% 10% 10% 4 1 
: 4 214, German Cent Ag Bank 53 25 Tyrol Hydro El 7s, 55. 434% 42 42 —3 7 454 
(Figures after decimals represent 32ds of 1 per cent.) 6s, 1960, July .... 52% 50% 52 % 85 5114 
54. 21%_—s«dDo -6s, 1960, Oect.. 52% = 52% os 12% ©=— 51% 7 42% UGAWA EL P qs, 45... 60 53 60 + 6% 24 62 
5 94.2 Liberty 3%8,’32-47..101.23 101.18 101.22 +. 53 101.23 | 58 23 Do 6s. 1938. .. 57% M™+1% 88 57 R444 7 Inited SS Copen 6s,'37.. 81 81 - . “* 
= = 96.8 Do rai : °$2-47. .101.16 101.16 101.16 - ae = a H 61% 25% Do 7s, 1950 “a: 56 58% 4+ &% 99 581, 43% 10% Unit Stl Wks 6s, A,'47. 40 36 3 _ 3 32 35 
102.24 97.22 Dolstev44s,’32-'47.102.21 101.18 102.20 +.1 70 102.17 44. 14. Germ Con Agri 6s, 58. 41 39% 41 — % 96 39% 43% 135 Do 6%s, A, 1951 .. 38% 36 36% - 540 34% 
103.24 98.8 Do 4th4%4s,'33-'38.103.20 103.17 103.18—.1 375 103.19 | 45% 22% German Gen Elee 6s,'48 42% 401, 4014— 3 50 40 4312 14% Do 5igs, C, 1951...... 38% 36% 36% 6 34% 
103.20 98.25 Do 4th 4\%s, regis.103.17 103.16 103.16 . 14 a | 52% 26% Do 7s, 1945....... 50% 50%+ % 27 +. 9716 63 United Steel Works Bur- . 
108.28 98.30 Treasury 4%4s,'47-52.107.30 107.18 107.26—.1 225 107.22 | 49 29 Do 6lgs, 1946........ 44% 440 44% + % 10 43% . bach 7s, 1951 -. 9T 97 97 - 
107.16 100.1 Do 4\%s, regis 107.10 107.10 107.10 —.6 1 .. | S54 24% German Govt 54s, 1965. 54 50% 53 41 1385 53 50 22 Unterelbe Pw & L 6s,'53 48 47% 47%-— \% 12 48 
104.29 94.00 Do 4s, 1944-54. .104.21 104.3 1049 —.9 498 104.12 | 73% 41% German Rep 7s, 1949... 734 67% 7341 4% 431 72% | 40, 15% Upper Austria 6s, 1957. 39 38 38 — 2 6 
102.24 89.16 Do 3%s, 1946-56. .102.24 102.8 102.15 299 102.19 | 48% 12% Geos Hope eo Iron i ate ae ea 30% 20% Uruguay Ge, 1900. 34% = Su 2% 16 20% 
.31 87.20 Do 3%s, 1943-47. 100.24 100.18 100.24 +.2 188 100.25 | orks 7s, 194 % 26 ¢ — 72 > = 4 i] : 
ton? 87.24 Do he. 1940-43. 101.00 100.24 100.29 —.1 129 101.2 | 60 28%Graz Ss, 1954........... 49 48 48%- % 22 49 500 «29 Do 4s, 1946 -- 48% 47% 48% 4 % 2 
401.00 88.1 Do 3%s. 1941-43. 100.31 100.22 100.28--.3 221 101.3 | 106% 90 Gt Brit & Ire 514s.'37. 106), 105% 1064 + 1 689 106% 
99.19 83.00 Do 3%%s, 1946-49 97.31 97.10 97.25-—.2 711 98.2 | tas e. De & 4s, 108, 83 vee wae oe wi 3 7414 pat ons VENETO 7 ®, BK 78,'52 8% rtf, Ht Pr is ‘. 
98.18 82.3 Do 3s, 1951-55. 96.15 95.25 96.5 5 638 96.18 3 Jo 5s, 1947.... . 4 4 4 \% . J enna OS A § 51% 
69 331, Gt gg ~A Power Japan 
| 46% 47% 4 46% 454 2 i? Waneay Ts, 1958.. a suit 355 + wy 34 41 
2 B92 4 % 30 Do. 6%s 41950" 40 40 417 4014 il estp 2 Pw 6s,'53 31% 14% 107 34% 
net: Sie atesenaes as” 12 Greek fs, 1968... de i * | 55° 22” Wuerttemburg El 75,56. 55 +2" 2 
FOREIGN SECURITIES | @% 17 a a eed om o> Oh , ~~ 5% 40 YOKOHAMA 1961 51% 50% 51} 
AG ; a 7 TOK Al 68 9 . 51 ly ‘ 12 
ieee ‘ | 75% 52 HAITI 6s, 1952..... ... 15% 4% T4%— 1% 3 
41 144% ABITIBI P & P 5s,'53". 20 18% 19 1% 31 17% 45% 16% Hamburg State 6s, "46. 43% 42% 42% % 17 . 
91 66% Adriatic Elee 7s, 1952 91 «890% 91 Me 8 39% 11 Hansa S 8S 6s, 1939..... 37 «39% 1h «2160 410% Total sales . $13,677,500 
B, Spee Ue Be Bt iy | eh Meldeiere Tye O  2 Gi, 
lo pine Mon 78,°55..° 47 7% 5 74 68 34 Helsingfors 614s, ’ 63 63 63 4 4 » > J KS 
16% 3 Antioquia 7s, A, 1945..° 104 104 10K- % 1 10% 53% 18% Harpen Min 6s, °49, ww 53% 51% 53 21 525 CORPORATION ISSUES. 
16% 3% oe ne ee ee: Me 1 ee Se" iste, THs, “45; i a a Se 90 68% ABRAHAM & 8 5%s,'43 90 88% 90 41% 11 
14% 4% Do 2d 7s. 1957 - 10% 10 10 % 3 10% | 35 17 Woe LM Tis, A. Gi..* 28% 26% 2% 64 9 70 4714 Adams Express 4s, 1948. 62 60% 60% — 1% 11 
15 4 Do 3d 7s, 1957 "11 10% 10% 4 2 10 35 14% Do 7s. B, 1961 * 30 25% 30 1 20 6 244 Ajax Rubber s f 8s,’36° 4 4 4 + 1% 1 
90 65% Antwerp 5s. 1958 8 85 8&5 31, 1 86 554020, Hungary 743. 1944...... 42 38% 42 4 3 7, Alb & Sus gtd 34s, 1946 83 80% 83 + 1 6 82 
67 41 Argentine 5s, 1945 59% 59 59 3 ” ——s re 4 46% 25% Albany Per W P 6s,'48 31% 30 31% + 1 a Ss 
59% 30% Do 5ies, 1962 51% 47 4814— 2% 59 48% ; . ; " , 41% 8 Alleghany Corp 5s, 194426 20 25%+ 4% 113 26% 
34% Do 6s. A, 1957 56% 54 55 1 57 53 | 47 154 ILSEDER STEEL 6s.'48 47 44 47 2 17 451% 40 5% Do 5s, 1949 20 15 20 +3 54 20% 
67% 34% Do 6s, B, 1958 56 54 55 % 66 524 | 99 80% Itain Cred P W 7s,A,'37 96 96. 96 A 3 95% 33 4 Do 5s, 1950... --. 16 11% 16 + 1% 190 17 
67g 35 Do 6s. June, 1959 56 54i_ 541% 24 «65 52 | @4 7014 Do 7s, B, 1947. 93 92% 93 + &% 7 914 91 66 Allis-Chaimers 5s, 1937 86 85 86 as 12 
67 34 Do 6s, Oct., 1959 56% 54 5515 % 39 52% | 90 55 Italian PU Cred 7s, °52 on 841, 88% % 43 88 90 40 Am Chain deb 6s, 1933.. 59 57 59 +4 2 
67 45: Do 6s, May. 1960 56 53% 5414 1 45 52 98% 82'5 Italy 7s, 1951 96 7 % 162 97 80 62 Am Cyanamid 5s, 1942.. 73% 13% 13% — 1 3 : 
: 34 Do 6s. Sept., 1960 56% 54% 5414— 1% 110 51-15% Am & Foreign P 5s,'2030 32% 26 32 +1 136 33% 
67 341% De 6s, Oct.. 1960 56% 5414 55 le 28 734 434 JAPAN 54s, 1965....... 54 525 53%— % 370 52 Bee ee eee 78% > $o% My 23 es 
67% 34 Do 6s, Feb., 1961 56 53% 54%- 2% 98 52% 84 526 Japanese 64s, 1954..... 63 62% 63 + 4 169 61% : oat? Rice rts oe 77% 
67 341 Do 6s, May, 1961 56 5414, 55 1 16 ; ly 25 "KTe Z 1 i 81% 634 Am Int 5%%s, 1949 . 79 79 79 % 21 80 
82 aa” Ameieoie 4148, 1956 78% q4ig 77 % 335 4 432 25 duge Mtg Bank 7s, ‘57* 28 26% 27% + 1% 11 81 37 Am Metal 5i4s, 1934 ** 68 64% 66 3 61 68%, 
7 ‘ 73 5s 947 ry 7 
88h 46% Do Ss. 1958 Roi Sl” By. SIS 8K | ap 12 KARSTADT os, 1943..., 20% 26 29 +1 301 28% | eff AmSmelt & M, Se, 1047 Si 09 oo 4 St 
-— 22 = 851g 82 R416 4 34 82% 19 . Rreuger & T 5s,'49, ctf 14 12% 12%- 4 8 14 102% 92% Am Tel & T gold 4s,'36.102 102 102 2 102- 
La to ADO Ts. 1957 es 195 a iy.) (188 ey | 38% 6 Do 5s, 1959 18 16% 17 % 86 15% | jo7%% O51 Do 415, 1939.......-. 106% 105% 106 +°% °26 
§ ’ 8, 9% 47%, be lo 9: 6s, 1939 . 
54 9 Yo coll trust 5s 946 5y, wae 
| 46 16% LEIPZIG 7s, 1947....... 44% 42% 438%—- % 12 . ior oe Be ae a Oe. eee. ie 
92% 71 BATAVIA PET 44s,'42. 92% 91% 92% % 69 92 | 83 53% Lombard El 7s, 1952.... 80% 79 80 1% 55 79% 10342 91% Do deb 5s, 1960 “103 103 209 1031 
52 22 Ravaria State 6s, 1945 50° 48° 50 + 1% 11 49% | 42 20 Lwr Austen HE 645,'44 40° 394 40 x, | 103% 91% Do deb 5s, 1965 103 101% 102% % 426 ioaie 
ise” SS "De ous i908 Pan. sant leo 103% 104 ” 95 «666 Am Water Works & El ae 
10283 Do 6s, 1949 101 100 101 ) : : trust 58, 1934 ‘ : m 
107 91% Do 7s, 1955 106 105 105%4— % 101 105 | 105 98% MARSEILLES 6s, 1934..104 103% 10384%- % 9 103% | gay 42 Do 6s, 19 _ S$ 8 W-. 3 
106 91% De 7s, 1956 ; 105% 104%, 105% ‘4, 271 105 18% 7 Medellin 6443, 1954.....° 11% 11 11% % 4 10% 46 12 Am Writing Paper 6s,'47 43% 42 43% 4+ °% 24 44 
40% 15 Berlin 6s, 1958. 40% 36 4015 + 4% 123 38% 95% 58 Meridionale E 7s, A, ‘57.93 92 92 2 23 81 57% Armour & Co 414s, 1939. 78% 77 18 134 79% 
43% 155% Do 619s, 1950. 43% 41'2 43 a i 79-334 Met Water 5i4s, 1950.... 75% 73% 74 50 73% 76% 45° Armour of Del 51s, 1943 76% 73% 73%4—1% 228 75 — 
54% 20% Berlin City Klee 6348,°51 54 51% 54 3% 135 51% 5 1% Mexico 4s,°10-45,ast smi? 3% 31 3%- % 24 744, 50 Armstrong Cork 5s, 194074 74 74 +1 £42 174 
51% 19 Do 6s, 1955. 51 50 0% 5 52 50% | 42 14 Miag Mill M 7s, 1956 41% 3939 3 9 : 3 * 97% Associated Oil 6s, 1935. .102% 102% 102% — -4 
mau at 1 66 52 = 231 10 os oe ocia % lo My % 7 , 
54 20% Do 6ls, 1959. ain 50% 52ly 6 524 | 87 57%, Milan 614s, 1952... 851, 82% 84 2 152 3b 94% 75 Top & 8 F gen 4s,'95 93 92%, 9316 - % 102 92% 
50% 23l% Berlin Elec Rys ¢ 6lgs,” 56. 50% 4714 501, % «87 507, 16% 8 Minas Geraes 614s, 1958" 12. 11% 12 + % 37 12% 93% 68 “Bo 4448, 1948 1%} 89 8944— 2 14 §=90% 
22 6% Bogota 8s, 1945...... 1514 15% y 3 17 8% Do 619s, 1959 "11% 11 11%+ & 10 12% 85S, 63 Do adj 4s, 1995, stpd a £0 KD 3 6 82h 
9% 2% Bolivia 7s, 1958 * " 7 7 4 i 6% 944% 67 Montecatini 7s, 1937.... 93% 93% 9314 % 13 9 91. 77% A, T & S F Trans-Cont 
84, 2 Do 7s, 1969..... °* 7 Sie fl, % 16 55 28%, 6% Montevideo 7s, 1952 * 24 24 24 % 4 S L 4s, 1958 90% 90% 90% & 4 
jt, Bs, a 8s, 1947 ane # He ‘ 1% hs) ; . 7 2h 6%, Do 6s, 1959 ‘Ss @ @ 1% 4 94% 80 A, T & S F Cal-Ariz ‘i 
vA A eaux 6s, 1934... 0 0: 103% be Ls ” 414s, 1962 94% 92 94% + 2h 4 
14% Brazil Gigs, 1926-1957... 18 16% 18 2 98 19 | 8&8 =§=630% NEW SO WALES 5s,'57 ex 80% 83%+ 1 151 801% 20 84 Atlanta & Birm 4s,'33..¢ 1) 11 1 “i 1 
25% 14% Do 6'%8,’27-57, ex int’ 18% 16% 18g + Uy 13 19 | 87% 29% Do 5s, 1958 R314 8014 83ig+ % 102 80% 90 60 Atl & Ch Air Line 5s,'44 81 81 8&1 2 
31% 16 Do 8s, 1941.... --7 20° 19% 19% 4 21 | 106% 96% Nord Rys 6l%s, 1950... .105% 104% 105% % 33 105% 8514 60% Atl Coast Line ist 4s,"52 79 77% 79 1% 33 78 
25 «12% Brazil Cent Ry 7s, 1952* 161g 16 16, + oe 9 . 47%, 165% Nor Ger Lioyd 6s, 1947.. 46. 44. 45% — 1% 42 44% 82 4414 Do un 168. 1964 674%, 671, 67%- 2% 5 
64% 35 Breda Ernesto 7s, 1954. 64% 61% 647. 2% 22 64 847, 63144 Norway 5s. 1963 82% 81 8144, - 1% 83% 6 2 ACLL® 1 4s,°52 55 52 54 i i9 
56%, 26 Bremen State 7s, 1935 56% 55 56% ' 1% 10 . 85% 64% Do 5 5 841, 824% 83% % 41 84% | #44 29 Atl, Gulf & " Ind 58,59 37 36 37 + % 28 
787, 33% Brisbane 5s, A se 73% 70 72% 1%, 22 ; 90 70% Do 6s, 1943 . &9 87% 89 + 1 RY R81, 102 85% Atl Refining deb 5s'37.102 100 102 + 2 40 + 101% 
85%, 37 Do 6s, 1950 80 79 80 1%, 10 7 89% 71% Do 6s, 1944 89 86% 88%; % 3b 88 | 40 7 Atl & Yadkin 4s, 1949.. 40 39% 40 + 4 4 
Toit liu Beaapest 1858 a y mee 1M 8 7 oe ge ee ., 89% 87% 87%—- % TS .. | 
, s +529 28 27 ~ , 73. 41% Norway Hy El 5s, 1957 72 70% 72 1 22 a 6f le in 
38° 21 B Aires (Prov) 6s, 1961. 32° 30K 31% — 4 88 -S0% 41% 15" Nurembers. 6s, 1052.-- 37% 36" 37 — 1% 26 3s | 102, 88 BAL Me Ohio ist 4s, 198 #24 80 EE 68 i 
oO oS, 1961....... - 3 } 87 31 , . ~ 6 248 58 
— 3 _—_— oS oon ae Ss % 7 72% 21 ONT PWR SV 5%s, ‘50° 72% 71% 72%+ % 48 72% | 59 3 332-33 
- z 57 nS am of 7 68144 35 Oriental Dev 51s, 1958.. 48 4614 47 240 45% 71% 24% 5846 
4 10. Beizaria 7s. | 1967.. Be ea, Si 72 36% Do 6s, 1953 - 54 52 52% + 25 71 25 : 
“p 5S, 9 <i’? «© 2 2 v2 RS 60 Oslo 6s 1955 . 26 RE RG ls 96% 63% g 89% 66 RR 
79% 2744 Do ref 6s, Ser ¢ 95. 50% i + %& 39 49 
22 8 CALDAS Ts, 1946 “15 15 15 2 72% 45 PANAMA 5s, 1963. . 55% 55 55 15% 6 55 79% 47° B&O P.L E&W Va Io ai Tig si" w3it ke % 15 73 
100% 86 Canada 4s, 1936.......100% 99% 1004%+ % 127 100% | 100 8&5 Do 5s, 1953.......... 99% 97 97 iy 24 96% 824 40% B&O Southw’n div 5s.’50 7344 71 73° —1 46 «72 
91 =7i Do 4s, 1960 91 88 91 + 2% 177 90 104-8814 Paris Orl Ry 3, 196%. .102% 401% 102% % ‘14 . 64 31% B&O Tol-Cin div 4s, 59 58 56 58 — .% 32 
— = ‘ ao - ag —s 101% , BD, - 101% , = castes Ey i : oes. — 2 0 a RS . 79 48 Bangor & Aroost’k 4s,'51 74 71 71 3% 12 
‘arisba: 2. ar a B+. 2 97, q -ernambuce 3 947 ° 51 5 921 8 e rtc s " r , : 
19% 5% Cauca Valley 7's, 1946* 13 11% uy ly 7 11% | 10 3 Peru 6s 1960 — soe” 6G ae ios iy 33 61% 100 98% Belt Tal 4 3s B.'48.107% 106 19 % 53 107% 
1+% 3%, Chile 6s. 1960 a 74 8% 5, 37 ™% 9% 214 Do 4s, 1961 * 64 6% 6%. 16 6 108 98% Do 5s, C, 1960 107%, 107 107% -: 17 107% 
14% 3% Do 6s, 1961.... - = ™ 9 % 19 7% | 14% 3% Do 7s, 1959 —— . 2 i 85 64 Beneficial Loan 6s, 1946 82° 80 80 1 240 (B24, 
154 4 Do 6s, 1961. Jan . 9 TM 8% % 30 60% 45 Poland 6s, 1940 ; 54% 53% 54% We 9 54 97 69 Beth Sti ref deb 5s,'42. 92 90% 91% % 17 92 
15 3% Do 6s, 1961, Sept...* 9 8 Sly % 15 7% | 5814 391% Do 7s, 1947 ... SMe 5146 52 4 4 70 52% 98 72% Do pur mon 5s, 1936.. 96% 95 95 — 1% 32 9% 
a“ Se. we..........° § Mh % 8 75% 65 143% Do &s, 1950 ..-. 58% 5S7y 58 % 4 WR 30 13° Bing & Bing 6%s, 1950.. 16 15% 15% — 1 S 
14% 3% Dd 6s, 1963 eo 2 81, % 31 11% 5' Porto Alegre 714s. 1966.* 10 10 10 1 2 8y, 80 43 Boston & Maine 5s, 1967 72 710 72” 3 31 
19 4% Do 7s, 1942. -* 9% 81, 8% %& y 16 8 Do &s, 1961 “2 ® 8 3% 5 | 75% 46 Do 4%s, J, 1961 62 62 62 Hl, 2 
15% 4 Chile Mtg Bank 6s,’61.* 74% 7% 7% % 14 8 50 17) Prussia 6198. 1951. ist 46% 48% 4 1% 128 47% | 80° 45 Do 5s, 1955... 72% 72 72 10 
15% 3 ne rs as .° = 9 om % 12 9% 49% 15% Do fs, 1952 484, 464, 481%, 4 1% 110 45% 19 6 Botany Con M 6s, '34*° 10% 10 10 . $ 
. 20 6s, 1957. 8% 84+ % 2 71 50 Bkiyn City R R 5s, '41 66 4 2 68 
30% 8% Do 6%s, 1961.... * 10% 10% 101 2 14 18 96%, 47 QUEENSLAND 6s, 1947 94 93 44 1 39 921, 106 97% Bkivn Edison 5s,A. 1949 105% 1054, 195%) Mp 19 106% 
- tlh rm M « bg ye on ° a pf ™ % 4 101 604, De 7s 1941 100% 99 994 wy 116 ORL 91% 68 BM T 6s, A, 1968 86. 8314 86 "44 167 ae 
7 weene Save ye * 14 14 14 9% 106 9914 Bklyn Edison 5s,E, 1952.105% 1044 1054 + % 50 105% 
87 63 Christiania 6s, 1954..... 87 87 87 6 5 58% 241, KHINE M DAN 7s, 195056 55 55% 2% 33 57% 80% 60° Bklyn Union Elev 5s,'50 75 75° 3 . 1 (76 
44 16 Cologne Gls, 1954...... 43% 43% 434.1% 1 41% | 42% 12° Rhine Ruhr 6s, 1953 41 40 40% 67 40% | 108 100 Bkiyn Union Gas 5s, ‘45.108 106% 10 % 44 108 
40 13% Colombia 6s, 1961, Jan. 32 31 32 1 9 32i% 45 14% Rhinelbe Union 7s, 1946. 461% 45 45% % 48 43% | 102 89% Do 5s, 1950 102 1014%1014-- % 1 
40 13% Do 6s, 1961, October.. 33% 31 33 2 23 «32% 52 21. Khine West El Pr 68,'52 52 49% 50% -— 1% 67 50% | 104% 100% Do 5s, B, 1957 104% 103% 104% + 1 99 1031, 
30 181g Col Mtge — domed "47" 30, «2830 2 21 52 18% Do 6s, 1953 * . 51 49% 50% — 1 74 4914 | 102% 91 Buff Gen Ei 4\%s, B,’81.102 100102 + % 37 102% 
360=— «a8 Do Ts, 1946 26% 26 26% \, 9 265% 67 28 Do 7s, 1950 > .. 55% 551, 55% 1% 15 551, 78 26% Buff, R & P con 4%s,'57 56 53 53 3% «15 
30% 19 Do 7s, 1947..... te 264% 29% + 1%, 34 | 5l% 18% Do 6s. 1955, ww...... 51 49% 51 150 OY, 90 «7 Do 5s, 1937. 88 88 88 3 
77 46 Copenhagen 414s. 1953... 74 731% T3% & | 40 26 Rima Steel 7s, 1955....° 39 384% 38% ve 7 ss 6 | «683% «645~=COBurl, C R & N col 58,'34 66 66 66 9 1 
84 55% Do 5s, 1952. 78% 77 T7%—1 41 76% 21 & Rio Gde dv Sul &s,'46.° 15 12 12 3%, 6 80 54 Bush Term ist 4s, 1952. 73% 13% 13 4% 1 
77% 50% Copenhagen Tel 5s, "1954 7614 7644 T6le 3 a | 14% 8 Do 7s, 1966 ..* 11% 10 10% 1% 19 71 26 Do cons 5s, 1955 . 51% 50 50) 5% 13 50 
Siu "hy Gorasee (Ca) tee ssete otek ak] RM Do tee BR S| SM ReBaseae Mie iat a doy ae iy 
fa 0} a iv 8 : 2 34 13 5 6 78 967 jemaan” 1 2 344, By - ‘eke 5145, 1948 1 t bp ‘ 
42° 24% Costa Rica 7s, 1951....* 27 ie = & | ge mie de Janeiro as. isdé? 128 1111 , 5 it : ” 
5 uba pS, 1949....... she +1 32 82 14 5 Do 619s, 1953 . 9 ~ 8%4 % 109 ¢ he 1087 u 
96 78% Cuba 5s, 1904-44........ 90 90° 90 1 12 .. | 91 62 Rome @y5, 1952........ 88% 85% 88 % 58 TOG GN CAS. S B E vot Se, 1001-20016 106 Tie ¢ I Be 
92% Do 5s, 1914-49 894 SK B84 \% 8 90 | 101 4 Rotterdam 6s, 1964.....100%4 10014 1004 % 9g 10088 97 64 Cal Pet dev Slee, i888. 98 9 «(95 1” 2 «96 
48 33 Do Sigs, 1945.......... 42 41 41%i 1% 44 42 | 87 £65 Reyal Dutch 4s, 1945... 87 85% 87 + 14% 121 R67, 06 ait “tigen - 28 3 = Se >i 4 
824% 66 Do 5%s, 1953. 73 77% T7ei &% 19 | 46% 19 Ruhr Chem 6s, 1948 46% 44 45% 4 1 15 47 . :” ceca Ma a. kak aed 2% 2% ¢ 3 
diy obs canting ‘ 11% 1s 6 | 56 28% Rumania 7s, 1959....... 3814 35 35 — 3 4 90% 75 Cen Nat Rys 445. 1951.. 904% 89° 90% 4 1% 64 90% 
a Se ae a8 = “ti 7 | 90 72% Do 4%, 1954......... 90 88% 90 + 1% 52 90! 
100% 70 Do 8s, 1952. Se oo 8 1 7 | 16 6 SAO PAULO CITY 8, 90 74 Do 4lgs, 1956 90 ante so +h 3 n 
1957 % 9 9 3% 2 89% 73% Do 414s, 1957 89% 88% 89%+ % 8&8 
81% 47% DENMARK 414s, 1962. . 7% 76% 78 % 173 77% | 16% 7 Sao Paulo State 68, 68" 10% 10 10% % 5 12 | 90 72% Do 4igs, 1968 90 «88% 90 + 1 63 89% 
95 59 Do 5%s, 1955. - 92% 90% 91% % 52 oy | 19 Ww Do 7s, 195) * 16% 16% 16% "4 3 | 92% 75 Do 4%s, 1955 924, 90% 92% + 70 = gi 
95% 6° Do 6s, 1942...... -... 9 92 94464 114, '51 92% | 65 45% Do 7s, 1940. 58 55%] 57, + 1% «265K «| «(9614 «80 o 5s, 1969, July 964, 94% 964+ 1% 63 96 
92% 57% Deutsche Bank 6s, °32.* 9242 91 915+ bt 31 91 | 50 20 Do &s, 1936 . * 24% 24 24 1 10 | 961% 80% Do 5s, 1969, Oct 9644 95 96% + 16 36 OR1g 
55% 36% Dom Rep ist at "42... 55 54% 55 +1 6 : | 25 8 Do %s, 1950 ‘ * 2044 19% 20 y% 32 20 | 96 80144 Do 5s, 1970 96 95% 9% + % 14 96) 
55% 24% Dresden 7s, 1945....... 55% 51 5544 3% $33 : | 45%5 14% Santa Fe, Arg 7s, 1942* 25 24%, 24% \% 7 | 104% 92 Can North deb 7s, 1940 104% 103% 104% + % 32 104% 
8114 37% Duke Price Pw és, '66.. 58 55% 56 2%, 103 57 | 55 13 Saxen Pub Wks 68,51 52% 50 52 % 26 52% | 105% 915% Do deb 6! 1946 105% 105 105% 4 % 20 106% 
98% 7414 Dutch East Indies 514s. 58 164, Do 7s, 1945 56 4 53% 561 % 53 57%, | 100 83 Do 4s, 100 «98% 100 4 1% «35 9914, 
March, 1953 ........ 98% 9814 YK% % 8 , 59%, 2115 Saxon State Mts 6198.'46 585K OSB ‘ 2 . 74 47% Can Pac perp 71% 70% 70%— % 111 71 
98% 75 Do 5%s, Nov., 1953.... 984 9% 9814+ 1% 4 a 71% 25 Do 7s, 1945 My 67 67 3 12 «68 86 54 Do 4%s 84% 81 83% % 26 
100 79% Do 6s, 1947........... 100 99% 99% + % 66 100% 451, 22 Serbs Cr & Slovs 7s,"62. 25% 22 22 4% 17 20 | 84 56 Do 4% 80% 78 13 55 > 
99% 75% Do 68, 1962........... 99% 98% 99% + & 15 100% 50 25 Do 8s, 1962. 2kly 26 26 3 15 25 92% 68 Do § ctfs 92144 92% 92% 17 91% 
59%, 32 Nhinyetsu El P 6198. 52 39° 38 38% \ 6 38 88 61% Do 5s 8644 8 8644, 4% 20 
55 19% EL PW, GMY, 6%s, 1950 52% 51% 51%4 Y% 65 51% 80 42 Miemens & Halske 75,°35 79144 79% 79% ¢ 1 - 93 75 Carolina, C & O 5s, 1938 865 86% 86% —. 1% 2 
52% 18% Do 6148, 1953. .. 52 51% 51%¥-— % 13 Ke 73 «(27 Do 6146. 1951. 64% 65 % 74 #64 94% 53 Do 6s, A, 1952 805% 75 80% — 5% 5 KO, 
65. 20 El Salvador 8s, 1948 ... 60 60 60 oa 5 ne 41 13% tilestan Sak, 6s, ce “ “ “ 1 2 40% 55 2 Cons of f cons , 1945 Su 4 4 +1 6 ‘ 
\% Esto ‘ pea 50 45% 45k. 7, aa 44 10 Silesia Elec Ss, > +1 4 45 41 % Yo ref Sites, 1958 11 15 244 
— a 6 Oe : i” 25\% Silesia Prov 7s, 1958 42 rt 41 \% 4 41% 38 1116 Do 5s, C, 1959 2314 e B+ ne 41 
¥ ) 7 's a. 90% 91 10644 9T'4 Solssons 6s, 1936 -.- 105 104% 10: 3 105 96%, Cent Hud G & El 5s,'57.104 1 % T 
1% 35% ras oe Ln ses om 66 64 65 — 2% B oor 44 22 Styria 7s, 1946. ».-" 42% 41 42% 42 16 : 77 54 Cent Ili El & G 5s, 1951 73 70%, 73 4 rs 13 731, 
t : 72 , 4 ‘ 97 75 Sweden 54s, 1954 ree 93 A 61 96) 75 49% Cent New Eng 4s, 1961. 65% 651%, 65% 1 65% 
73% 41 _ ye eee 73 72 T72%+i1% 19 T2% : 7 mn 49% : yon h 
73 «40 Do 6%s, 1956. 69 67% 68% .. 15 68 106 101 Switzerland 5s, 1846 as 104 104 63 «104% 98 75 Cent of N J gen 5s, '87. 9444 90 90 — 4% 9 
74% 42 jee ; 72% 72% - 1% 15 72 79% 34 Sydney Sigs, 1955. -.« T5%q 72% 75 30 72 92 71 Do gen 5s, 1987, reg.. 89 89 So — 2 3 
67 40% Do 6%, A, 1908. . 66 66 66 - 5 6 88 4814 Cent Pac ist ref 4s, 49. 82 79% 81%- 2% 58 81% 
66% 4C Do 6%s, B, 195 6614 66% 66% ‘y 3 65% 67% 36% TAIWAN EL 5igs, 1971. 47% s0% 7 + &% @ 464% ; 79 30 Do 5s, 1960 66 63 65 1 32 66% 
103% 815, Framerican Ind Tis, "42.102 ee 101% — 16 100 68 39%, Toho Elee Pwr 7s, 1955. 55 54 55 14 } 48 23% ——— d P deb 5s, 48 4144 39% 41% + % 48 410% 
39 14 Frankfort 64s, 1953. 37% 35% 35%- “ae 19 35 45% 29 Tokyo 5s, 1952 + 40 39% 40 7 9% 5 Cespedes Sugar 7'48,'39° ens} 8% 81% + 2h 4 
118% 109 French Govt ts, 1949... "115% 115% 115% + &% 59 116 70 «63H = =6Toklo $ 1961 49 47 48 + % 35 49% | 76% 34% Chesapeake Corp 5s,'47 57 60 -—3 23362 
124 110% Do Tis, 1941.......... 121% 120 121% + 1 67 122 62 26 Toklo Klee Light 68,53. 38 37 37% % 137 36, 104 «95 =Ches & O cons 5s, 1939 "103% 103 103 % 33 103% 
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High Low. 
Net Wed.’ 
High. Lo , -'8 Range, 1932 
87% 70 w. Last. Ch’ge.Sales.C , 
vo oh hy 9 94 8696 a | oe High. Lo we Wed.’s | Range, 193: 
ss Do ts B’ = ss 83 «83 3 22 95% | 94 66 Hock Val Ry ist cons ¢ w. Last. Ch’ge.Sales.Close. High. Low. 2. Net 
50 tO, : h & Al 2d4s,'89 £0% i 3% 36 81 | ‘70% 44 mole 1998 secsecerse 80% 89% 80% % 3 72 32 Do ref 4%s, 201 High. Low. Last Ch’ee.Bales. Close’ 
79% 75° De ae we. eS Sf 2 | 9" Si Hous Bett a fer aon Ss 12 So ref digs, 2013, new. 0 43 iby | ly 16% 
30 an “3 ere 4s, 1958.. are 4 + % 2 .. | 50% 26% Hudsce 2.8, Ae 8 8 8 +1% 3 78%, 35 Do rel be, 2013... 75% 154 eS 
$0% 8 Do’ ref Se, 1971....... 98 96 96 oF 89 60 Hud & M ref oe, 1088... 0 AO 9244 51 Do deb 4s 1934 a2 4 if 12 sat 
8 84 N ; . ost toe Mm 7 514 
Ee ee a Mee Ei Sy ds ig as |B SgRE Ese Bros i ae oy 
2 «6 Chi & E It 9 8 8 —1 8 . i= 88 102 N YC & St L ist 4s,'37 68% 4% 15 
92 79% Chi & Eri 5s, 1951.... 12 of 12 +3 106 | 106 96% ILL 74% 22% Do Ist )'37 15% 7544 75% 3 7 
1 9 je Ist 5s, 1982. BELL TEL ist ref 4644 1444 Do ref 5%s, A, 1974.. 37-33% 15% 
sett HH = Gas L & C 5s, 1937. 104% 1044, A 3 1 53% 18 l 5s, A, 1956 105% 105% 10 36 32. Do 6s. . 4 A. Se.-; 22% 19° 22 i” 132 36% 
42 17 Gt W 4s, 1959 +: 3 70 Uinois Central  “4%\s. 66 394 aeX - &% 105% 40 12% Do 44s 197: rots.....° 32 34, 30 22% 
460«OS. > CHa is gen 5s,'66. 2% 2 ai - == ae 444 4 pe oe {rest 4s, 1952.. 58 4 = + 2 222 «37% bo 75. N ¥ Conn oo gy ase 16% 19% | rt mR 35%4 
42, 13% C, M, St re 26 «24% 26 -— 1 7 55% 25 agp So 1955. 58 56 58 + 2 57 30 NY Dock Ra 1938 . 88% 88% % 
15% ‘2% Do'adj Se Pac 5s, ‘15. 27 1 as 82% 35 coll trust 4s, 1953. 46% 45 ; 18 70 45 Do ist 4s, i951....... 42% 41% 41% 
2000. 180 §6.26 Do 6 1936. 45 -—1 4 112% 106: , Oe 61 % 10 42 
ab 8% * 1% 345 8% | 51 45 tlmots Sent St L. 3s. *51 60% 60% 60% — 4 ” ioeit 97 a dieon ref Sis, "a. 1 110% 183 $ 6214 
Ss : 1 S + 59 2341 C & C, StL & NO i a | 106" 100" Do Se. G, 1951... Ooi 10512 1064 4 33 111% 
oe a 56 ref 58, A, 1963...... 45 36 100 STN YG ELH & B pur 105% 1054, | i 108i, 
51 3 48 22% Do 4%s, 1963 44 + 3% 103 7 » H & P ase 4g «6047105 
25% + 1 101% 90% I “< 10% 40% 40 “ mon 48, 1949 . 
25% % 2 BP) ew OS ee Oe Cee. Se.. 2ee a se" ss 16 oe 1 Le ice cases 120% 1% 97% — % 65 98 
20% + 1% 6: 20 S 6 Ete tina ae 100% | 68 NY, L'& W 4%s, B,’73. 81 %— 4% 11° 1087 
75 Do deb 5s oo -—s 1 83% 59 Do 4 be A, ‘7K 82% 80% 82 + eve 40 NY, NH & Hi 4s, 1956. 8181 3 : te 
mf A ate BE - : 63" 57% ant Rage tr ts, "32. 7 * 2 .. na... 8 & & 
; ‘ Tr 7s, : -1 1 7? 42 Do 4%s, 1967........ 50 505 10 
Bim 38” cnteage hye tn Sat HN HN a 0 se it “botame & set Se oni, ah St st at iz |S, | Be Sie iget 8B 
73 19 Do rfdg 4s gen 4s,'88. 65 64 64 2 4% 1 2, etfs 16 386 48 NY. 0 & W ref 4s, 199: 5 79 ; ‘ 
1934. 36 Do 6s, 1932... ° 1 4“ 2 ef 45, 1992 50% 49% 5 29 
e% = Be 4148, 1952 33% 30 FJ . 928 34 zn 43%, Do ev 7s, 1932. . ‘s Is bg 18 49 a ing sa” 28 . - inc $s, 1965..+ 1 1  - 1, 28 50% 
s Sf RF 1960. mY 16 rt + i% 20 32 2 22 tntertahe 58, 1951 a a ae SS Bu to he Gel 39% a7 37d » 6 eo 
= im tee 8 ist § e646" 40 46 5” OE 54% 30 Int Ag Op co! Se,stpd.'42 $34 Son ae ep 2 oer 6 MN WS ys ist cons om org args Foe 
7 83 Chi Un oe ee... ee mee 3 so 13% Ent GC Nee Se Be 1066. 20° -_" ae 4s, 1962. a . ~“ 
104-90 - oe , A, *63. 96% 95 7m 2 4 60 | «15% mt Gt Ner Se. B. 1956. 20 20 20 2 2 7% 2 te it ome 6 . 34 3% 3%+ m 2 
101% 92 Do be; 1944. -- ++ 102% 101 102% - 27 91% | 30% 2 0 Ist 6s, A, 1952.... 26 22 =* 2 101% 90 N ¥ Steam MS. 1962" 3% 34 34 v4 
} eS ae Do adj 6s, A “Se 26 — 101 Ast 5s, 1951. .101 . 4 ss 
‘ess cma WL "ies. 52 us 13 3% sy aia | Saxe iy Int Maten Bice te iss 47 42% 40y ve “ye | 108 99 pe Ist 65, i9a7 18 oh 0% % 88 100M 
87% 55 Do 5%s, 1962 . 7 66 70 +2 1 624 2 D s ° 9% Hm o%> 97 48 15 N ¥, Sus & W ; 107" 108 . M4 
ta” is cntlds Go Se ibid...) 31 28 BB a $30 36 anti MM col | "10 7 ; 677 git | 103% 94 N ¥ Tel gen $3.40 30. 30 — 
aa + er intl M M col t 10 + 2 70 gen ae. 1939 103% 10: ae 
30 Chile Copper deb 6s.’ 3129 kl 2 59” 28 inet re sf 6s. 741 42 40" 40% 6028 38 N ¥ Trap Rock 03% 102%4 103% me se 
95% 82% Cin Gas, EI 4s, A. 47. 40 35 a 7 30 38% Paper ref Se.A.'47.. 48% 46 —1% 17 4 62 28 NY¥,W 6s, 63 A 54 103% 
¥ 1968. 94 5% 44 M Do 1955. 48% + , & B ist 4 aaa 3 8 651 
Se 534 Ginn Cn Tora ins. 2000.8, 8 88 + By | Bh ant wy ol “i a i a 101, 80% Ning, Ei pated 4 8 3 4 ae 
77% 63 ©. €, C&Stl 100% 100 100 o 93 | 50% 23 OD seet. 3° sf 3 te OO 50. 12% Norf So Ist 5s, 5066 65 66 2" 99% 
99° 50 Clev, Cin, € ee ass TT 90 100% | Se 3 eae © auie, 42% 42 ~3% 9 4) 2% 4 Dol 1941... 26 26 26 3 
° ref 1 % Int) T 42 st ref 5s, 1961..* 2 2 
pre's bit. oe ote 39 1mm Do 4 se. ae ne = 2 get iM 108 35 def 87° ‘Do div 49, 1944... ts,"06 ott oe* oti i* as ° 
3. . 54 1 1 44s, 1939" : Ss 4 ‘ 18 oe 
thy 284 be ee ea Sh 8 4 | gt” 5S Inv Raulty 5 - oS ht 263 2 te fe Soe ie a a 
tobe Spat wi: EB EMI yf ie | SS ee BAe ® Gy hh sg.) BB Arne R ecm ae Bats 
acer 63 Clev Un Term 53 ’ M% 80% — 12 9 90 57 Do 5s, C, 87d 81 80% 811 ‘ R4g 
D. 4s,A,'12 84% 82 82 _ ie 1 70 34 KCFS 94 «O60 Ss, 1969... . . 8246 79% 82 2 11 
* a colon Oi Me. 1088... at ata “4 8 102% 90% "Do 4% # i aye, 19571014 100%, 101% 2 1S AT 101% 90 Northern Ohio ist s,"45 40 40 “a 2 la Bat 
ol Fuel & Iron 5s,'43 3 12 48 4%s, 1961 ‘ 11 Nor Ohio T 3 40 5 pad 
65 13 Col indus col tr & - 4 54 48% 70 86364 K_C South Ist -101 99% 101. 2 102 65 48% No Pacif' & L 6s, '47. > 100 101% ; 3 
$3 60 Col & South ref 4% "34. 36% 32 32 1 . | Th Se cot & toe 38, 1950 60 58 g™ 104 101 86% ae le gen 38, 2047.. 62% 614 62! % 24 : 
20% 35 Do igs. Thee 2 He Tie 5 a9 | 90” 78° Kan C Term int 4 1960 47, 42% 45 — 1 mr” $8" Do aye, 2043 ae 8 sak 24/18 3 SS 
884 60 Colum Gas & ye 63% 60 6 4 41 80 92 72% Kan G St 45,'60. 885 87% 885% - 86 46 82 48 4s, , 1% 37 82%, 
Elee deb 2% 28 63 as & El 414s, 1980. 90% 89 28 = 4 Do 5s, C, 2047 , 64 3 13 4 
Ss, 1952 April | 24 Keith 6s, 1946 8915 — 1 3 82 48% Do 5s, D 12 bat 64% 87 
88% 59% Do 5s, 1952, May... 83 81% 81% 66 41 Kendall 7 41% 40% 41 1 88% 90 , D, 2047 me mu @ i ; 
» 1952, May... 7— 2% 22 , Sigs, 1948, ; . 1 % 45 Do 6s, 204 v4 4 Try 1 
= Do 5s, 1961. aoe Si Si — 2% 46 sit 10,384 Kevetone * 5s, 1935. om Sen & % 4 $1, | 202 89 N Ste Pr ist ‘te, A.’ 4 78 79" i* set fon 
101% i vod By P A. ist 4198,'57 90 oo” Si'% = 7 92 80% 16 ae Se EL & P pur 68: 1% «13 % | 105% 100 Do Ist 6s. B, 1941 “s. 28 100 100%, y “31 an 
1 00% 5 90 mey 6s, 1997..... ia e10444- |% 23 : 
aes sie Commercial Credit 6s,'34 ‘Ooi 98 100% % 47 1008, 30 3 we oe! Elev 4s, 1949 Me eae Bae 4 3 54. 28 OGDEN & J 
© Shes, 1935....... 96) 96 3 18 “i 91% 30% Kinney (G BR) 7s, 1936. 80 eens 68% - 2 | 104% 71 Ohio Pu L C RY 4s,'48 48l% 8% 481 
1ne% 158 Geemeat-Tob-Mee & 94 4 96 Kresse Found 6, 36 71 68 68 — ¢ 2 | jose 73 De Tus, os Oe... Sn Se oa 13 
i? Soe Some © et 108 106% 106% — "4 44 4% © 9353. LACKA ST % 23 66% | 100 50 Ont Transm, Te ey ' 
99% Cons G NY deb 5! + 6% | 98 7 Ist 58,A,'50. 91 Ont Transm ist 5s, ‘4 5%—- 1% 6 
1024 98 Do 5s, 1957.. p48. 108» 108 +o 3 ui 98 71 Laclede Gas Ss, 1934... 90 soe ee 1 7 Ey Be a ; 
98 87 De 4i%e, . ie a i 100 ior, 73 106 7 45 Do 5%s, C., 1953 . 6 88 ssi, . f 15 Pe 100% 88 Ore Sh L ist con’ 6s. 46 90% 90 90 / 
22% 5 Cons Coal re ‘a 96% 98° | \% 440 101% | Joh 44% Do 5s, D, 62% 66 + 2% 17 6 102% 91% Do gtd 5s, 1946. 5s,'46.100%% 100% 100%, ; 
103 90%, Consum Ga nn 1950 .° rm % 110 97% 1 66 Lake Sh & M go's 3 97 +4 83% 4 4 1 5 5% 96% 90 Owens Il ‘Giass 5: - 102% 102% 102% \y i 
105% 37 Consum Power 3s, 1952, 103% 101% 101% - 2 su 3 % Lautaro Nitrate aus: 79 «(79 84 60% Ore-W s 53, 1939. 96% 95% 96% ys 
5 ™ 1 92 81 Leh il ash RE & N 4s, 6 4A 2-1 i3.—Ci« 
of Container Cp an fo,'43 20 ‘teu 20 109% «a 103% | 83 is Leh v & Nitin, A104 92 ary Pr ye oo i Gee Set @ 1981... 50% 79% 80% 1 39 i 
104 eee 4 Leh V 33.75 75 75 ” 0 aba a A 30% 

Ue 100% Corn Prod Ref 5s, 1934. 103% 103% 103% 9 2 $0 zi un VY aes a 40 80% 80% 80% - ‘ 2 7 b+ 17% PAC COABT Ist 5s, 46. z14 am% 27 
81 56 Crown ou F.. S 6s,'47. 85% 84 84 1 . ° RY cons 4%8, 2003. a 47 . 3 104 94% Pac G i's . 1938 95% 97 7 i 2 
* 44% Crown Zell enn Ls = Su oe Hed 67% 1% of 67% | = ET ri ik RR cons 58,2003 31% 52% 53 51 % 11 ° A. 72 Pae RR Me ist’ ~~ 1943, 1038 10 102% 103% i Fa = 

& Cuba R R Ist 5s, 50% — 6 iggett & Myers 7s. "4 12 1% 3 54 99% Pac T & T 87 2 * 
32, 16. Cuba Nesthe 1952.. 34% 3a Ertr4 1 9 .. | 107% 96% Do 5s, 1951 20 118% 119 — 4 2 12 | 106% 9 me ver Ast 58, 1937..105 104% 105 - 
z Cuban peg — Shas, "42 26 14% 2514 — 3 A. 35% ; seows @: 1008... 07% 1 107% + 1% 120 36 7 Pa ref 5s, 1952........106 106 10 % 20 
° 6 S6% SSM Lene Relead @& ania 46." = 85% 6 107% m Am Pet Cal 6s,'40* 6 ‘4 3 
in Geb D an The'cncens %+ % % Long Island g gold 4s,'38 _ 82 34 Paramt B 19% 19% 19% ~ 1% 
105% Oy Sndbestane A *44,ct 4 5 87 70 Do unified 4 93: 93 93%4— i 60% 13 P way 5i4s, 1951 50 50 2 1% 3 24 
&T 5s, s. 105% 104% ses 2 113% 101% Lorilla s, 1949.... 87% 87 87 3 55 aramt F Lasky 6s, ‘47 24% 3 56 1 8 
%- % 10 101% = Co ad 7s,'44.113 11 * 5 10% Para Pub C : % 22 23%- 2% 11 
a . 26 10 orp 5%s,'50 22% 19% 217% 72 1 
874 63 DEL & HU 1 ape we i Bas aveeneccs 95% 3% 1 33 «113 Park-Lexington 614s,"53* % 21% ye 53 23 
91" 74% Do 5 D ref 4s, 43 84% 83 84 | 104 Ye isiana & Ark 5s, 69 34 5 9 9 20 10 Do 648, 1953 48."53° 20° 20 20 . : 
oh bet rane Le ius, i600 So 4 at” ge | “tak Be 18 Na GAN eA 32 104% 10 iB . “yg 8 MR | 50 49 Pate eens tot iy im 2m aE 
Oo 44s, 1969 5 5% 40 Do 4 5 967 xchange 7s, '37. 68 5%;+ 2% 18 15 
96 8685 Do 44s. . 97% 9714 97% + . | g9ig 75 o 4%s, C, 2003. 58% 2 24 «85 Bn 5% Penn R R con 4 66% 6614- 3% 22 
$2% 16 Denver"Gas & Wi s,*bi soe oo oni ; | 2° 8 sk & N Ala 5s, '36 89 sre 3% 16 96 mam BB com ts, 1008.. 004 96% 94% 
5s," y 1 Do M Me a 891, + 78 8, sta, 1948.. 94 % 3 95 
93 79% Do 5s, 195 & El 5s,"51 90% 90% , & 88 ob & Mnt 4%4s,'45 85 1% 1 $514 Do 43, E, 195: % 92 94%- 1% 1 
69 1, stamped.. 92 % 5 T 68 Do Nash FI! . 85 8 +1 81 47 , r Z...-.. . 3 731 7 1 
70 By, Pere 2 8S 0 e's eee eal Se £sR28 8 B-3 { 975 88% PR ise cs, ae ae 
8% Do ret, be, a 2 a <7 91 ; : 2 % Do gen 4igs, 1965... .- mm 9714 99% - 24 = 
38 1978. .. 22 7) 1 52 MeCRORY STS , 75 32 D , , 1965... 81 78 a ‘e 14 99 
102 100% sey & RG W 5s,'55 17% im FJ 39 60 25% McKess & map “ ‘so ”™ 4% % —1 1 7? 85% sag oa ye Soe eat aon ion 24 66 80 
100% 100: > Edison col a 5s,'33.101 100% 100% oot 2 128 18 43% 17 ———- otf N 38 33% 38 + 4% 74 2% 90 53 Do —* 1963 83% 81% 83 1 49 65 
103% 95 De pt 1963, wi... 100% 100 100% 6 100% | gy 1 94 54% Do gen see hee 86" 83% 85 4 2484 
wt St De ims. D 1948 ...... 202% 183 181 "a 101 | 6 Bl Mania RE es iss a = 24% + 1% 88 24% i SS eS a: --5e SM ; 3 w 
94 »_D, ey st 4s, 1959... fee wee ones 100: 2 4 
iy Se Bea a RR a | i ee Ee a om I ee 10 
73. 20% Dold Bro cv deb és,'40 i 86M eee 3 101% | 465 25 Mead Co be ae 9 ~ eo 5 76 i 38 a | 104 iB Peo GL. a ais, 198i. 92% oo” 80% % 17 
id (Jacob) 6s, 194 864 - % 9% | 100 75 Met Edison ist ref 5s,’53 4443 ; 7 | eo GL&C Chi ref 5s,’ Date ont 1% 154 § 
Donner Steel 2... 70 70 70 +1 87 90: - et Edison ist ref 5s,’53 96: Me 44 1 14 45 | 208% 100 Peo G Lac, 8,'47.10314 102% 103 “tos 915% 
100 o Dul & Iron ret is 1942 7 #77 1 67% % 67 Do 4 1968 9 95 — 1% |} 57 31%P ~ Chi, 6s, '43. “108% 107 3 39 1014 
R’ge 37.100: —3 1 } 55 40 Mid of NJ 5s, 1940..... 87 87 871 os 4 98 60 ‘ere Marg ist 4 48, 1956. 107 13 ; 4 
losis sx Duquesne Lt 4 SS eee 1 10034 ‘ 2 6 | &@ tui teen we 53” 3% . & 2 2 Be om, te. a. am a 8 2 
Ist 4148, 103i 103% 103 a : 13 | 94% 721, Mi El Ry Ord 58, '36. 96 83% 9-1 Bl 95 S © Manon 1956. 9 15 
103% ref 5s, 1961 .. 964% 83 P : 
16 3 E CUBA sU 9% 72 4Do BD scccsceee 82% 80 hila Elee Co 4s % 105 
~ 7 gen & , ~~, $1% + 18 103 921, . 1971.. ” bs 87% 
10), gh aie Et i kn, ts 30.101 10048 10034 «yy tt Oy Mb ti’ sp eX Welot anit 497 an” tn rg | Ft Ba" eatin Bk Ce i, 88 if ats 
33 | i Pe 1996. - -— =. u | 50% 35 in & St L ref 43,49.* 2% 2 —~™% 1 47 29 Do 6s, 1949 4 7h 
gen 4s, 1996 5 9 74% i, 35 Minn, S P & Ste M Me 2% . 2 78 45 Phill Fagg te 59 
S* Bt bi & Be “3 } eo | ) os plu oe | 26% 16% Fears Fee Oye, tame... Ou Of S0% + 15 BL 
50% 20 ref 1975...... 28 % 27% — 1% 205 27% 60 Do cons 5s, 1938 38 47 47 —2 28 iy, | 101 Pillsbury FI 1937... 23. 22 2zi % 68%, 
hy SS HS 1° 149 29 |sf & eae —: b. z. 7 |; 55. 36 Pitts & W vet 6,43 99% 99 99%- \% 18 3h 
? 7 . 2 o ref 6s, A, 1946.. —~™% 3 32 Do 4 i , 
aries & an er eB Moe ge ee a iy 
em m m3 62. | eh Me. Mas & © tet 6,00. 71 ’ Cc 24 
SB fs Doe. 103... imped 4 T1% T1%- 5% 7 | 79 85% Me, Hae ‘aT lat 8.90. 76% 75% T%+ 4% 14 61 92° 84% Do Ais. I, 1 » 3 
3% 'S Fisk Rubber Ss” 1941--* ® ws” § 0 S. Es Bee Be oa o-_ i: 82° 55° Do'bs B gid if ai 
3 Fla E Coas 53% 51% 51¥ 2 . Do 4 a... 11 97 95% Pitts, ¥ % 11 
17 6% Fonda, east Be 5s,'74.° 4% 4% 4 330 «4K 13 Do adj 5s, 1967... . 59 57 58 —10 66 Sera 8s L E 5s, 1940 3 1 
a & Glov- % 10 44, 63% 22% Me P , 1967...... 36% 34 3 4 60 ort Gen El 4 2 1 
ersville 4143, 4 RR Co ref 5s,A 6%+1% 13 38 99 «= 83 1 
10 5 Do 4148, 1982. wOES...° > He r % 1% 2 4 22 De Se y 7. -i oh belt 3% Fu + ean 281% 42 ih ee Rican Am Tob 6s. "42. bo + ° “3 oT% 
‘ t 1 60 22 Do 5s. . 24i2> 27 4 28 ‘ostal T & ( 35 3 ; 
3 b + 7 . : 49 0 
7 324GAL, HOUS £ HEND M0, iy Do Se tismn | a Sei WR | oem Po Sena G BS EM BK RNS 1m ite Say 
1933.......... 68 68 Z ig 7” be Uis, 6. be... ama he 188" 51% Do aie 188t. | ane” sont ame” 2 ie .. 
. 10 | a3ig _ gen 4s. 1975....... 1 12% 15%— 386 «15 102% "91 Do 44s, 1970. 103° 101% 103 4 $8 95% 
. & job & Ohio 414s, 1977.* 13% 16% + $ 413 at 87° 60% Pure + 1970. . - "102% 101% 10% 4 59 102% 
iy 28 1% 28 2 > © See See Set 8 -. . 2 & re Of) ‘Si, 1937 73° 70% 11% gk 72 102% 
7] ae as 82 3A wostass on = Se, 1943. 39 st sf rs i. a ‘ 7 «51 Parity” keries 5s. 1948 = 68% 70 i” : ties 
“: 106 103 5% Mont Tr ist & ref 5s,°41 71% 71 71 23 
i 3 80% 61 Mor & Co a ref 5s, ‘4 90 ot vi 2 864% 57 READING CO 4 
7 13 1004, 90% M stsf “4 8% % 21 79 57% Read 48,A,'97 85 823 1 
- e 95 ut Fuel Gas 5s, 79 i679 85 Jersey Cen 4s, ‘51. 73 84% + 1% 42 
; BY 85% % 68 Murray Body 6%, Fi #1004 10 100% — + 4 1 85% oey a Arms 6s,A,'37 is anf 734% 3 
% 19 4 83 60 + 4% 1 85 45 Rand 5%s,A,'47.ww 62 57° 68 il 7 70 
1 1 55 72 NAMM & SONS 6s, '4 | 75 Rep I & S 5s, 1940 8 57 5 60 «55 
o 12% 46 Nash, Chatast L 4s, 3.65 65 65 —3 1 @ 75 44 Revere Cop & Br ae... Soe Se oe i =. 
101 9 % = 79% 95 ny ae assau E cons gtd 4s, - 7% He) 72% + 1% 4 in 3 : a yy Ol Cal 6s,'44.* 22 64% 4 + & « 

4 8 ph: © pep rer 101% 101% tots + . 4 104% me ig N Nat Dairy 5} 1948... 89 8 v2 3% =a 24 86«+5 75 45 Rie G — <. .* 19% 198% ms 1% 34 ; 
as 6S ae i i ® tae ui + mp 0 aa 3 53% Nat Steet Se 8 ST.a ood a «= a 5 103% 90" ao 4, col A, 1949. S 68 ge Sle 
85 Do gen ; B + 84% 83% a4 72% ewberry, J J, “x 79 — 2 hG&ES 3 43 2 

, B, 1952.. 61 + %& 107% 87% N * Sis. *40. 79% 29 «78% 70 20 RI 8, 1948. a 103 mm: 

Do gen 4%8 D . ae 103 ew Eng T&T 1st '53,'5 73% #73 — + . Ark & L tst 4%s,'34 Hd 103 a ja 

74% 38 | 1976.. 55 53 = 14 ne 91 Do 4%s, 1961 2. 107% 107 107 -* 324 27% 31%— 2% 17 31 

’ 21 4s, E, 1977.. 52% - 1 5 54 95% 77 New neeesse...103 10 . = 3 4 2 2 

gt 2 cy Gctesatiag gt Sy Pgs | Gs SE ee ee a ee ae 
38 38 1 7 0 5s, B, 1955 ie 4 | 89% St La: 41. 905% 90% | 

3 38 0 50° New Ori Term ist 4s, = 66 Ga is 21° 65% | 84 w & Adir 6s, 1996 % 04+ % 6 1 
82% 18% HACKENSACK W CO 3S i “ewoure aun oS 3" *2 16% 1 ee rites RIVEG 48.°33 50% 2p Se; 2. 3- Se 

26 14% Havana Ei Ry con 5s,’52 90% oom 9u 2 5 50% 19 Dé Sie, 2000.” 28) 4 pf 5 ; 5 28% P+ 4 pe 4s, A, ad ott - 13 13 g ae # 
% 2% ™m 4 $2, 354 NY Central a nn 294 294 — 2 , 1s" 9 Dea ste | a ae aes Se Ie ee 

Do 48, A. 1 58% 531% 58% — 42 9% D ~~ ct stpd 10% 9 4% WT 

72 385 io 5s, 4 2 
% Ti 7 1 3 ° Me 438% 15 St L So W 1950. . 15 14 14% 4 : 
‘ Sa, 1980 Wn y oe & rei 2 % 32 15 
26 » 
23 = 25 9 2 
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Bond Transactions—New York Stock Exchange-—Continuea 




















Range, 1932. Net Wed.’s Ran, y 
: 3 ge, 1932. N "8 932. , 
: 2 iis alas High.Low. Last. Ch’ge.Sales.Close. High.Low High. Low. Last. Ch'ge.Bales. Close, | og High.Low. Last. Gh'ee. ae ty 
55 15 D ist pom 9..... . $o% 86% om 4 ly 1 di 105% 96% Southw Res T 5s,A,'54.105% 105 1054+ % 27 #+105% | 75 31 VANADIL M CORP cv 
60 4650 Se o 1s City, = Cabie = 3 5 6 36% 40 Spokane Int 5s, =. 33.4 32 2~=Ss 32 ca 6 - | Pe han a dae ons 49% 45 494+ 2% 35 47 
gs y le pa ‘ 194 4 a5 Standard on w a= 746. 1903 103% 103%, —- 110 103% | 101 89 VaElé& Ay Co cv 548,'42.101 100 101 + % 21 101 
60 24% St P&KC 8 L ist 44s,'4i 40 37 40 12 38% ” 10 Stevens Hotel 6s, as. 1s i 17 i am = 9% | a 700 va Ey | Fy eo y 43°93" 790% tad Wy i 3 
97 St P, M & M 4%s, 1933. 96% 96% 9% % 5 .. 103 98% Syracuse Light’, 55, '51.102- 102 102” — 1 1 SS ee ig is 
100% o2 es Oe ee. ....5..s 98 98 os — 2 i "* | 16% 2% WABASH 4%s, 1978...* 7 7 4 
81 68 St P,M&M Pac ext 45,40 78 78 78 2 1 102% 93 TENN C & 1 RR 5s,'51. 1.102% 102% 102% 4 4 1 | 79° 52% Do ist 5s, 1930. *65 64 65 4 4 
= 4 St P Un Dep ref 5s,'72. 99% 99 99 3 66 39 Tenn Cop & Ch 68,B,'44 62 ig a2 ae ne 19 3% Do 5s, B, 1976. --* 8 7 S  .. 8 
S A & Aran Pass 4s,'43. 64. 64 64 3% 3 : 102 85% Tenn El Pow 6s,A, ig, .100 58% | —1% 40 oay% | 16% 2% Do 5s, D, 1980 +35 2 7 2 6 
93° 70 San An Pub Ser 6s,A,'52 90 8914 90 6 91 80% 70 Term Asso of St 1. 48,'53 79 49 79 ae i 6 ® | 68%~~«10% Walworth 65, A, 1945 274 25 «26 i 7 
50% 20 Schuleo 64s, A, 1946 25 24 24 1 ss 97% 88% Do 4s 95% 95% — 1% 7 . } 30 10 Do 6%s, 1935, w w 15 15 15 11 15 
a se Do 648, B, 1946......45 45 45 4 40 97° 85 Do con 5s, 1944. 7° 7. 4 29 10% Do 6%s, 1935, x w. 3 23 2 6 1 
; 68,A,’45.* 4144 4 4%+ % 15 4 10 28 Texas & Pac 58,B 47% 47% — 3% 16 ; 40 9% Warner Bros P cv 6s,'39 27% 23% 241% -—- 3% 10 
1 Do 68, A, 1945, ctfs..* 3% 3% 3%+ i 9 3% 7% 25 Texas & Pacific 58,C,'79 50 49 49 g 40 | 36 14 Warner Quinian 6s,'39.. 20 14 16 5y 10 18% 
6% 1% Seabd Al °35.° 2 2 2ig 6 ia 7016 oO Se, D, 1080...... 48% 49 _ 4 : 49 | 58 21 Warren Bros cv 6s, 1941 45 41% 45 42° 4 43 
6 1 Do 6s, A, 1935, ctfs..* 15% 1% 1% A 4 : 93% TE Do ist 58, 2000....... 89 : a | 106% 100 Westchester Lt 6s, 1950.106% 106 106 % 6 
45 23 Sharon Stl Hoop me ‘4 a 4 ie 9314 71% Texas Corp c v 58, 1944 88 84 87%" y% 199 gg | 105% 96% West Pa ist Ss, A, 1946.105% 105 105% + 1 9 
84% 47 Shell Union Oil 5s, 16 73 75% | 18% 62 76 514, 33. Third Av Ry ist ref } 304% 94% Do ist 5s, E, 1963 104% 104 104 6 1045 
85 47 Do 5s, 1949, a... 11% 73% 77% + 34% 157 =. oe Maia 46 44% 46 50 46 «| 105 96 Do ist 5s, G, 1956... 10415 104% 10% 4 % 19 s 
86% 56% Shell Pipe Line 5s, 1952. 78 76 78 2 38 78 91 as Third Av RR ist 5s, '37 89 89 89 —i 3 79 65 West Sh ist 4s, gtd, 236175 73 13%-—. 1% 2 
97% 80 Sierra & S F Pow 55,49 97 96 96 1% 2 ne 394, Do adj inc 5s, 1960..¢ 23 21 23 41 99 74 862 Do 4s, 2361, registered 68% 68% 68% — 35 5 
oat 21 Silesian Amer 7s, 1941.. 31 30% 31 ay S 31 9 75% Tob Pr Cp N J 6148, 2022 95% 94 95% 4 % 152 941 101 89 Western Elec deb 5s,'44.101 100 100% % 96 100) 
. J ws ky z a 8 38 91% 901, 91 1 60 91% 60 = Tol St L & Wn 4s, 1950 50. 50 50 5 3 all Sy ie Wsstery, Md pT 4s, 1952 s sem 57% -- 2% 22 58 
78, A, 1937..... os « 94 % 87 94 32 8 Truax Traer Coal 6igs,'43 32 32 32 7 . | Ses o S78, 1 % 61 2 33 
1g Sb Snel me Basia OD HER Bh 19EN |e 36 Tram Siete, E80. GO hig 14 54 | HEN AT, aterm ae sank ious ga SOM SO! te“ 
1 60 101 5: ry ee 58, nt ‘ 4 34% 
78% 43 Skelly Oil 5%, 1939.... 6215 60% 61% ..” 53 1 i ' ; } 80 49° West Un 4%s, 1950: se 8 & —5 2 631 
101% 95% Smith (A 0} 64s, 1933.100% 99% 100%", 34 a0” | inst 94 “Do sigs, 1964 | note 101% 101% — io 103 86% 50 Do col tr 58, 1938 . & & % 15 80" 
891 66 Solvay Amer Inv 5s,'42. 8814 881, 88%; 1% 7 .. 98% 90 Union Oil of Cal é6,6,-38 98 97% 98 — 20 | 75 36 Do 5s, 1951 63 59 59% 5% 35 
105 97% South Be uT&T 5s,"41. 105 10414 105 % 41 105 89% 6€ Do 5s, 1945, rets, w Ww it 83 844 18 #83 | 72% 35 Do 5s, 1960. - 66% 59% S9%— 6% 62 56 
93% th Col Pow 65, A,'47 85 79% 85 4 4 15 102" $2% Do 6s, A, 1942........101% 101% 101% — 6 | 97 50 Do 6%, 1936 - 85% oot 85 % 18 84 
74 28 South Pac col 4s, i949. . 49% 4815 49 1 15 52 98% 84% Union Pacific ist 4s, °47 97%4 96%, 100. 95% | 80 52% Wheelg & L E con 4s,'49 ae Se oot & 8 
86: Do = .- 1955... 81144 79 81% 2% 31 SO 84 57" De Gh BOR. vccas Ore 801, ot 80° 1 18 79% | 65 30 | Wheeting Steel a4 1953 62% 62 a 27 
73 30%, Do 968 50 44 49% “% 49 50 88% 70 Do ist & refd 48, 2008 87 84% 85% — 2% 12 84° | ,75 40 Do Sigs, A, 194 8 68 2 & (70 
73 Do : 45 4914 %& 151 50 88% 58 Do 414s, 1967.......... 85% 8514 ¢ 17 Q52 103% 9614 White ze Oil 546s,'37, ww. “163 102% 102% x 5 102% 
72% By, Do 4s, 44 495, % 81 50 103 85 Do Ist & ref 5s, 2008.101. 101 101 2 V/fe } 35% 11 Wilkes-B & E ist 5s,'42. 291%4 28% rt 1% 3 . 
84% 48% Do ore 4%s, 1977 6944 62% 6914+ 4% 55 69 100 85% United Biscuit 6s. 1942. 95% 95 95 '% . ' } 92 61% Willys-Overl ist 6%4s,'33. 68144, 68 68 at 4 
97 South Pac cv 5s, :.. 736% «78 1 . 93 62% United Drugs 58, 1953.. 65 62% 64 151 62 | 58, 94% Wilson & Co ist 6s, 1041 86% 84% 85 1% 56 
4 “Do” tat 4s, 1900, 4s,'50 83 83 83 2 82 96 89 United N J RR& Can | ” 47% 25% Wis Cent ist gen 4s,°49. 44 43 43% % 17 
oO ist 4s reg . 70 6=— 70 3% 1 . a en 5% 96 + & . «iS NGST’N S&T 5s,A,’ 87 
54 12 Sou Rwy gen 4s, A, 1956 6 24% 27%4 2% 110 27 40 22 U nited Rys of StL 4s,"34 3 32 32% Fr} 1 | as Bo as. ate Ss Se Set 
86% 5 Do 5s, 1994...... 68 e8ig | 12 ris ay 28 U'S Rubber so" so 35 = : P | 744, 45 Do 5s, B, 1970 68 66 664-145 12 
= 1s Be en 68, 1956...... 32 32 ; 34 «= 33 82 55% Utah Lt & T 5s, A, °44 67 os” za . 65 | RS BONNE os go) p0 0a s ceaaa ee ad bee RhEAne $25,562,000 
iS ile Be MyM oO as, inns soy = 34% + 1% 160 35 4 © 4 Uteh Pur & Lt 5s, *44 74% 72% 73 - 36 73 Ce EE MANNE... <cccmanceseddaatendabes - $42,862,800 
’ * . - s« t &£L "59. w 31% , a a | 145 29% *Selling flat due to default in interest, principal or both. 
69% 44 So Ry, StI Div 4s, 195150 44 49%+4 4% 30 47% 51% 12% Do 5s. 1947.......... % 34 + 33% +Selling flat for reasons other than defaul It, 





Transactions on the New York Curb Exchange 


For Week Ended Saturday, Oct. 15 With Closing Prices Wednesday, Oct. 19 

























Range, _. Ne Wed.’s { Ran ’ Jed.’ 
ge, 1932. Net Wed.'s Range, 1932 Net Wed.’'s 
High.Lo High.Low. Last. Ch’ “4 Sales.Close. | High. Low. High. Low. Last. Ch’ge.Sales.Close High.Low High.Low. Last. Ch’ge.Sales.Close 
Stocks and bonds marked with an asterisk are fully | Pes db Bett: - 2% 2% 2% .. 100 . 5 Bee Se ee... oe 100 
c y < 2 t 
— on the Curb Exchange; others are dealt in as | 4% 144 *Centrifugal P (60c)... % 8 % ra 100 5 *¢ *Hudson Bay Min 2s. 7 a * * 2,000 3 
unlisted issues. } 12 5% *Charis Corp (1%)..... 6 6% — 1 100 55 35% Humble Qii (2) 39% 38 39%+ 1% 400 
6% 4 *ACETOL PROD, a ve 1 100 6% 1% Cities Service ......... 3% 3% 3% .. 60,300 3% ‘ % *Huyler Stores of Del. $ $ 1 200 
2 *Aero Supply Mfg, B i ae 200 | 10 ok, eee ... 2 2 219%-— % 700 11% 4% Hydro Elec Sec 5% 5% 5% — & 200 
i¢ an nee etc z ¢ 200 | Ma OS ae ses 19 17 #217 —2 50 4s, 19 *Hygrade Food Prod.. 34 3% 3 % 3.700 
6% 2% *Do cv pf ....... - 5% of 5% 100 33™ »* ane. — - se ec. . aa on ® os* ei 200 % 53% 53% Hyerade Syl pf (6%)... 534% 53% 534 25 
93° 51% Ala Power pf (7)...... ™% 7444 75 4434 30 ev um % 100 29 
\% BH nf RL ry 4 1% *Clev Tractor .......... “~~ 1% .. 100 5 
OR og ee a eG RT 
s i eo Foe Bt, , oe ee 108% 40 Colum G & E cv pris) 8? 85 85 13” 200 io aa 7 o> 2 es 
67% 33% Do pf (3) ........... % 54% — ‘olumbia Gvte.. 1% 1% + 1,300 .. 7 2 ap’ , o ap ai ; 
oid is AB. 4 Mf (60c).. oa re oe % 200 Img OP Comumen Bais (5) 2 4. a’ 0” 71" % 1,100 72 6% 12k imp Tob, Gt Gee) = Se 
44° 8% Aluminium, Ltd ......-. wie 17% 16 4 ~ lata } 2 ; Comwith & So war. te a+ ite 4) OS See eee 
2 2 ge oy * al 24 oe a 2 . ‘om’ty Water Sve. . = 1 400 10 i0 ind Buen Me ai ) 16% io 16% * = 
r . rrr : os | ~ : oes (2 
3” 2 sam Austin ca, ine. 64 6 on 1,000 3 Cons Gas, Batio ( (3.60) . 60 a5 + 2% 2,200 ‘> | 5 2% Indian Terr Hil Oil, A 3% 3% 3%- % 400 3) 
8 2% *Am Beverage Corp - 8 T% % 5,300 6% | - Cont She, Ine, cv pf... 1 1 1 » 3001 | rif 34 I - a. ; : : Fy 200 
vs *Am Brit & Cont ...... t Y % ‘200 10 3% *Cooper Bess pf, A, ww 55% 5% — is 100 5% 40” 18i0 a 7 — = 25c) lt te . = 
: P Am Capital, B..... § % -_ i x. | 3% . Soe Range ioe 3 3 3 100 : 2% io ot | ema (2) * 33, » 1 709 ; 
Do f a: i GRIN ‘or errr 4% + 11, 4 ; . a 4 
si 2 Do pr pf ............ 324 326 32% ot f00 7% = 2% 1 *Correon & Reynolds 1% 1 if @ 200. off is sIntercont Pete i oe 1,800 
? 2 Am ES sia ee SS Hid a | 38 hak... a 2 300 124 8 Intl Petrol (1) 10 9% 10. % 4,300 9% 
8i% __eeteeteGenss 1% 3% 4% .. 6.500 4% | 8 if *Cosden Oil pf... 2% 1% 1%—1% 200 .. 15% 3% Intl Superpower (50c).. 13% 12° 13%— % 1,600 13% 
1 inten Oe a ht é 100 | 36 at Oreste Petroleum «..... 2 a... 200 | 187 7 im Om, A .. - % 100 . 
% __ Seer i crocker Wheeler ...... 4% 5% + 2,000 5 te Pe 2% - 4,400 
Bi, 8 Am Cyanamid, B....: 4% aif se 4 8.800 ay | eCrown Cent Petrol. .... i700.) ie a ene Se ioe 
5% 4 Am El Se pt pf, n,wi. 5% 4 44- % 1400 3% | 3% 14 Crown Cork Intt, A... 2% 2% 2 - % 1 Sa 15% 13% 15% @00 143 
3 (1 =! eau — oe * * 30 by 34 . = * % *Cusi Mexicana Min... . & > = 400 va r? 2 sirving Air Chute (40c). 5% 5 5 1,400 
Bip OB Re GB et | we wpm 0 oo ee | 
Ria ane t ; O......... 1% 8% 10% 4+ % 6,300 12 , 
“1 Am zt Ba Gai oo ap i ee | sDe Forest Radio... 4% i008 1% Jonas & Naumbure... % % % .. 100 \% 
% 1 Am Invest, Inc....... 2% 3 2+ &% 2, | t Aircraft Corp... - 2, ‘ ; 
x 10" al, ears 5 @ © «. m .. | 2 *Driver Harris Co...... 5 sit % 300 sit | 4% .2 KELLY SPR TIRE, n 2 2 2 1 100 
24 Am Lt & Tr (2%), xd..19 16% 19 1% 1,400 18 73 Duke Power (5)........ 54. «4854 1 225 14% 10 Do pf, new 10% 10 10 3% 200 
% "a og it Oe a Saraaina nu 2 21 2 100. 1 ¥% Duval Texas Sulphur... % % % 500 i" 3, *Kerr Lake Y 4 200 
, “Am Maracaibo ......... A % vs 1,500 . ' 1 % Kirby Petroleum % i & 700 4, 
10h 28 Am Saecreete sR ok oh "5 40500 i | ) 
m Superpower ........ t 46, 5 i 4 x 
2 2” Domi... a 53” fe 3 Ww a4 5% 53 —7 25... | 27% 21% LAKE SH MIN (+2%%).. 26% 26% 264- % 200 
a8 360 eae et 7 500 3 + 900 3 | 2% &%Lakey F’dry & Mach 1 1 14 % 100 
3 1% *Am Transformer |||. || 2g oie 0 4 25 4% — 500 4% | pi 4 *Lefeourt Realty i¢ 1 18 100 
3% Anchor Post Fence...... % 1% 1%— % 100 ani 170% 1708 5 + 11% 20 7 2 Do pt 5% % 300 
93% 82% Appalach El Pwr pf (7). 90° 90° 90° 3% 30 1% 1 is ; og ay ieee Se Re Ge 
1% *Arcturus Ravio Tube. » % 4 300 26's stfeaos sth | 11 bo, abby, MeNell & I4b . 2. 2 600 
Ark Nat Gas %m 800 42%4— 3° 1,900 ..- 20% 13” Long Island Lt (6dc se 3s 43” lt 
Do ® 11980 3% 7 19 Do Pt 6) qo 49% 5 % 1,200 49 as hen... Uwe Be ¢ — 
& "200 oy 2h a ao s meee a H . “3 y ro} 5 2% % *louisiana Land & Ex. 1% 1 1 , 3,200 1 
: T% El P & I. opt war...... 3%H4+ & 600 : 5 1%, * 
cg 7,400 2% 45 aaa... ...... 5 4 *MANGEL STRS pf % #14 «#1 3%, 720 
— 2% 80 13% 8 14 81 Shareholding, 5 ewe mH) ie it - r = 20” 4 catavie Bottling, A ey % * 200 
a 3,000 th 54 19" *Do pf ie an Pri “a” 400 30 20. *Mayflower Asso (2) 28 28 2 ‘ 100 
700 | 21 Empire Dist Ei pf......18 18" 18 | 2 O 1” open Mat Gas 3% 3% 3 300 3% 
% 300 | 22 104 Empire G & F 644% pf. 18 16 16 — 5 75 16 2% 1% *Merritt, Ch & Seott... 18 48 4@ 100 
. ee 46% 6 Do 1% PE wees... 19 7 1% 1% 150 | 2° B eMich Gas & ON Corp. 1 ‘> 2 if 
% 19,500 7%, | 18 7% Empire Pw part........10 10 10 —1 300. | gt BRS Sta Pet, vic, B 100 
| % Midi West Util { 
4 "900 34i4 4% 1 *Kur El Ltd, A (30c)... 2% 2% 2%— % 100 -. | ix h se 
% 3,700 2% | F | ly % Mining Corp of Can... 14 1 1 y 
e *3 1% | % % Do deb rts............ en 100 26 {Mo Kan Pipe Line. 4 % 1,400 % 
} oo Ee 9 55 M 7 
45, 20 BABCOCK & W (2) 34 . 33% 33 21m 18% Flak Rub pf new wi... 2% 2 am 3 oom | af Mountain fac. Sh a aos 
12% 8 *Benef Ind L mo “xa 12% ii@ ist i's 100 iim | 3 Do new wi pater aaa 8a | ee ee 2 Bay To 
4% i% Tmlue ‘maw (E = DS pesrecsice 2 2% 2%— 4 7? i 4 Flintkote Co, A - 2 % %— % @ .. 18, 4 NAT AMER CO ' 
BS, 16, oben = > ™p aay 24 3 + % 6400 3 | Fila Pw & Lt pf (7).... 36 35 35 — 7% 15. 6% 2% *Nat Aviation sf ‘ st A a 
sh gbiue Rae cv pf (a3)... 20% 28% 2%; $ 1/400 29% | 15 : Ford Motor, Can, A... % TH+ % Le .. 2% 1 *Nat Bellas-Hess 3" 18 12*..* s500 in 
“ wae ia + fk ie 2 ee 15% 15% 15% .. 50. 30. 18% Nat Bd & Sh Corp (1).. 26 25% 26 |. 700 
3 “ae ee 2g Ferd M Lid... .).2222 4 3% 4 + % 9,000 4% | 14% 8&8” Nat F 
13% 7 —— T. L & Power 9% 8 8%— %& 4,300 8% | 2 *Foundation For Shs... 4% «4% — % 1,400 . 4 1 *Nat oaine 4% hs 4 ae 2.000 
5 See . 3 —- ) ee Franklin Mfg .......... = 2: 3 — % 10 | 2 ; ‘ 
17% 12 Brit-Amer’ Tob cou B a a a | 8 6” Franklin Mfg pf...|.. ! % % ESO. 2 et nes 2 1% + Me 1.100 2 
IETS + 1 8014 35 Nat Pow Mu ; 
4z* itt mel <a a Sete, a a at 3 100 3 r GEN ALLOYS ......... 14 1 2 va 900 1 14 te Nat ‘Steel Sonp pf (6) 70% @ 67 5% 300 61% 
234% 15% B, N & E P pf (1.60).. 20% 20% — “x | a Gen Elec res (20 2-5c).. 7 Fe 7° 4 # + i rtf % Nat Transit (805). 7h 77h 7h 7% OO 
4% 2 dawn dan...” . = roid ll 1%- 100 87 25 Gen @ & H, Ltd, cv pf %  \% *Nebel (Oscar) ‘ . b Pu i00 
20 15" Bunker Min &'S' vive. 18 is” is “3° | 0 10% Gem Pub Sve pis BY ge SS oO | a ds ‘Neptune Meta... Sy Se Say Bim 
utd, a a i 8 é ; : ; ( 
saunas... om me ew: | & Glen Alden Coal” -.... Say $3 93° 1400 i 35% 1414 New Jemmey “Zine o-oo ge % _ 400 
- . ; . + 6% & Gien Alden Comgi........ < e a 
1* Xtnane Mikubwa Cop. & E "Q- # MS | 3 ie Sold Seal Klee. 202°... + % 3300 4 | i § New Mex tad. “es eee 
ike Sg Oe ee nn sees h 28% 45, *Newmont Mining...... 1512 11% 15° +°2% 6,000 . 
l & CABLES & W. A rets. tf 4 H-— @& 200 . Sach a oo ae 8,900 3 54% 14N¥ Shipbuilding Corp.. 2% 4 2% Fr 100 2% 
2 © Marconi... 1% 1g 1% ..* 3400 at | 7 10 Lense 3 ..” 100 | 115% 98 NY Tel pt (Si)... 114% 115% tes tae id 
‘a Sydien ie eae Cee eg re a i ee ONG ee eda Sa Re 
18 642 Carnation Co (75c)...... ll 10% 11 °+1 és ou pf (7 apaseoresnys : 117 sii ; rs Te 4s 20 7% Niag Hud P (1.20)..... 154% 14% 15 és 8,800 15 
1% a” Same yep 5o% + 100 |" M GR oF PR... ...0080. 28 3,200 30% | 1% Do A war 1 Q 1 +4 700 
Jelanese Corp .p Me) . 49% 49%- 1% 300 52 eae 1% Do B war 2% 2% 2% % 100 
94% 83 Cen Maine Pw pf (7).. 87% ay +t 6 .. i 2 4 (HAFFINESS CANDY 20 .. | 1% = DocC war. . & £+ & 2 
4 “oe. Pub Sv, Del..... % * “3 “. < oe 4 tHe Fee af “f 300 3% | 126% 4, Niag She (Md) B (b5%) 6% 5% 6 % 1,000 
eqqueawadeedee _— a m | tees ee | , I ssi - 
« 4 Cen States Klee ....... 3% 2% 3% + % 13,800 3% | 10 5% Heyden Chem (1)...... a 8 3 300 4 3 “Nitrate Corp Chile, B " % t i ao . 
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Transactions on the New York Curb Exchange—Continued 





Range, 1932. 

ery 
3% *Noma See 
2 ” *Nor Am +" tility Sec. 


vy “OHIO COPPER ...... 


% 
5 2" } a eee i Ccameneas 
2% 1 Os 5 Motor, A...... 


7 
120 27 Pub L~ Nor lll (2) ‘ 


7 


(no par) 
ay ~— = ut Lag ‘cp war. 


or puget Sa 8&1. $8 


58 
pt (k5%) 
60% 40 Pure Oil pf (6)......... 57 


102 55 QUAKER OATS ('7).. 


20 4 RWY & LT SEC........ 
Ihe *Rainbow Lum P, B.... 
5 Raytheon Mfg ......... 
2 Re! Int Corp, A 
2% *Reliance Man 

™ Republic Gas Corp...... 

2% % Reybarn Co-............ 
1 yy Reynolds Investing ..... 

28 19 Richman Bros (3)...... 

13% : *Rike Kumier .......... 
7 *Root Ref cv pr pf..... 

10 2 *Royal Typewriter ..... 

38 Ruberold Co (1) 

40 12% SAFETY CAR H & L.. 
4 vy *St Anthony Gold...... 
8% 1% St Regis Paper ........ 

Ht 14 > eee 30 
5 Salt Creek Prod ) 

10 4% Seeur All Corp (k25c) 

il 2% Seeur Corp Gen ........ 
2 , Segal Lock & Hdware 


12 "? Sse Shoe (1.40) 


57 8628 *Do — ctfs {5%6). - ee 





3 *Shattuc 
207% 
4 
2g 4 
138 75 Singer Mfg (8 
ee 2 | 
14 21 
27 
a 17 
% 17 
16% we spent yp @ 
y 
115 100 So’west Bell T pf (7) 
37 «627: = Se’west Penn P L ( 
6 4 ‘Stahl Meyer, Inc ..... 
13% Stand Ol Ind (1 
15 8% Stand Ol) Ky (1 20) 
19 1 Stand Oll Neb (1) 
30% 1 Stand Oil Ohio (1% 
87 75 Stand Oil, Ohio pf (5) 
*Stand Silver & 
*Starrett Corp ........ 
FED TE ccccccccccccee 
8% *Stutz — er 
10 Swift Intl (14) ........ 
Swift & Co ..........5. 


*Swise Am El pf (6). 


TAGGART CORP ...... 
Tampa Elec (2. eee 
1 A 


- 
on 





Col 
3 
e 
= 
§ 
Se 
- 
2 
s 


2 
mt 
: 


., 
er a oe © ®- 


- a 
HL 
- 





at 23* noe & Se Be $S8 Fyn 
z 


»-~ = 
— 


Seve 


2 - “he -_ 





Net 
High. Low. Last. Ch’ge.Sales. Close. 


2 20 PAC G&E ist pf (1%).. 
ea 3 *Pac Western go™:: 


Batt 
& 


Bee 


Rwmms 
Lag nw 
Pee 





RS 


FEESEEEST EE 


N 
” Eng g me 
4 


i a a 
FF FF Fr 


= 


ESsSseFSBSBSe8e5 





+l i+ 


pa nr yore 


vee 


:B::: 


20c).. oh 
33°% 10944 ” ager + ™ 


38 
8 


ne 
. oo! 
- 


P 


SUSSESSESNESSSESENEEES SUSSesayssezEy 





— 


@ Warr ae 

: om ead 

° PSS BEF ee 
pose 5 oF 


8s 
Panta ees 


nit ° 
Utah P & L pf (7)...... 
Ut PBL .... cece. 


38 
: ry 


ae 


+11] 


+++! 





w: 
RARRP REE RK 


+1 ++] 


Range, 1932. 
High. Low. 


10% 
2% 


54 
77 
88 
72 
38 





100 
104 
105 


in5” Soi oan PAC 6s,'42 (sl4d). 95 95 


103% 100% Con Gas,E!l L&P , 
102. Con Gas, EI L . P _— . 


110 


5%s, E, 1952 
104% 96 Con G&E Balt 4\%s,G,'69. 108% 104 104% + 
105% 102% Do 5s, 1939........... 104% 104% 104% — 
a % 23% 


97% o4 Conn Riv Pw 58,A,1952 95% 94 


101 





7% Woolw’th (F W), Ltd 
(25 1-5e) .......... ¢ rf 3 
1% Wright Harg ({17\%c)... 2 2 + 


“Y" OIL & GAS... A ‘ —_ 
yx *Yukon Gold .......... % V4 4 _ 
RIGHTS. Expire. 


4 Am H Pr, wi...Oct.31 % te 


DOMESTIC BONDS 


84 ALA PW 5s, A, 1946.... eek 

75 BD GR, Tbe nc cccccses b= 

70 Do 4%s, 1967......... 

78 Do —~ SS 

74 Do a 

53 Ain Wat Sv te, A, ers! ea oe oa = 5 


81 Aluminum Co 5s, 1952.. 97 97 97% + ry 
45 Aluminium, Ltd, 5s, ‘45. 10 7 3° — 
50% Advance Bag & Paper 

1 


6s, A, 1952.......... 514% 504% 504%— 2 
24% Am Com’ty P 8s — 
m Comwl P » *S3 3 3 3 + 

é DED. wc0cs 3% 3-1 


Am & Con 5s, 1943... .. o Ss 6 ; 
is Am El Pw 6s, A, 1957.. 35 32% 33%— 4 
62% Am Gas & El 5s, 2028.. 84% 82% 84 — 
10 Am Gas & Pw 5s, 1953. 34 30 30%— 3% 
134% Do 6s, 1939........... 39 38 + 
33 Am 


~ 


1947 6 96 es 
l 5s, 1948.. - 52% 53 — 2% 





46 Do 4 BBB... 2. 0s 68% — ot 
17 Am Seating 6s, 1936... 36 34% 36 + 
94 Am Thread Co "38. 95% 9 95%+ %&% 
2 Appalach Gas 6s, 45, s7d 6 6 6 ° 
ae « MX Serer 6% 8% o% #2 
Do 6s, B, 1945........ 6 y 
54 Appalach Pw 6s, A, 2024 80 80 80 —3 
96% BO GR, BGR cs ccccccces ie 102 st + 
72 Do 5s, 1956........... 91 90 914% — 
67 Ark Pw & L 5s, 1956... 87 83 86 —1 
39 Arnold Pt Wks 6s, '41..53 53 53 —3 
17% Asso Elec S68, 1953 43 40% 42 —- & 
9% Asso G & E 4%s, 1948 2 +1 
Do 1 2 + 
Do 27% + 4 
9 Do 30% + 
9 Do 29% + 
8% Do 27+ 5% 
13 Do 25% + % 
464 19 Asso 41 —3 
12 Asso 19 io * % 
12 Do 19 es 
25 42 +2 
74% Asso 85) Prt + Pr 
14% Asso 344% — 
29 «(Atlas Plywd 37% 38 ae 
84 BELL TEL, C 100 99 100 +1 
83 Do 58, B, 1957...” of ooh 
Cc, + & 
89 90 + 2% 
IT 78 —2 
54%, 57% + 2 
103 103 «+ 1 
o.°47 103 102%103 + 
1 100% —=Cti«:«y 
R 47 — 6% 
32 Bhivs B Gas 5s, "A, 67. 100% 100% 100% + 4 
+t hed Buffalo Gen El 58, A,'56. ee 103% 104 + % 
10 Do 5s, 1930..........- 104% 104%, + 


_ 


95 
Oregon P 6s, B,’42.102 102 102 — 
oa Can Nat Ry 7s, E,'’35.101 1004101 + 
95% Can Pac 6s, 1942...... 97% 95% 97% + 
54 an N . , -. Se oe oe, 


Pes 


UR cc etcensecans 15% 75% 
64 *Do 5s, A, 1953, x w. 75 75 
56 Carol P'& WL 58, 1956.. 72% 70 70 
79% Caterpillar "35. 9144 91% 91% 
7 t Ariz L & , 


P 58,60. 91 90 91 
9844 Cent Ill Lt 5s, 1943... .102% 101% 102% + 
"81. 6 68 


be) 
55 Cent I P S 4%s, H, 68 —4 
53 Do 4%, F, _ are 67 - at 
62% Do 5s, E, 1956........ 74 72% 7214 — 
57. Do 5s, G, 1968........ 74 70% 72 +2 
83 Cent Me Pow 5s, D,’55. 94% _— = % 
74 Do 4%s, E, 1957...... 8914 88 88 —1 
54 Cent Oh L & P 58, A,'50 64 61 61 —3 
51% Cent Power 5s, D, 1957. 72% 72 72 —1 
42 Cent Pow & Lt 5s, 1956. 64% 62 64% + 1% 
itt Ceat Hird Sv —— 9 8 9 * 
ia 7 8% 
4 41y— 4 
5%s, 1954, 45 38% 42 — 4 
2 Cent Sta P & i 5%s,"53. 41% 38 40% + 
5448, 1953 (8 7d).. 37 37 37: 
Bim cnt ° pis Klee 4%s, A,'70. 79 78 79 -- 
Do 58 easy 79% 78% 79%— .% 
ih Chi Pneu Tool 5%4s,'42. 44 42. 44 + 2 
Chi Rys 5s, 1927, ett s..46 44 44 —4 
toy, Glen r St Real 5%, A,’49 21 20% 20%4— .% 
39% Cinn St Ry Shs. A, 195257 56 57.) +1 
40% Do 6s, B, 1955........ 60 59 60 — 1% 
17 Cities Service 5s, id : 40% 37% 39 — 1% 
17 ——‘Do 5s, 1950 is'7 a) oe. . + 
38 on. , Sieaccnncsse. rif 38% 39%— 1 


Sve Gas 5%s,'42. 55% 525% 53% — 
io Cities S Gas P L 6s,'43. 63% 61% 61% — 
26% Cities Sv P & L 5%s,'52 “2 2 42 42%, — 


“Ee 


43° Do 5%s, 1949......... 44 43% — 1% 
99 Clev El illum 5s, A,’54.105%4 105 105% *; 
98% Do &s, B, 1961........ 105% 105% 10° %— ‘1 
99% Do 5s, 1939........... 105 104%105 ,-; 
75 Cleveland Rwy Ss, 1933. 87 87° 87, + 2. 
86 Comwith Ed 5s, A, 1953.101 | 100% 100% — 
82% Do 5s, B, 1954. 101% 100° 101. — 

78 Do 4%s, C, 1956 3% 9216 92% — 


78 Do 414s, D, 1957 
4%s, E, 1960 





Do . ’ 
69% Do 48, F, 1981. 86% 83% 85 — } 
Do 5%s, G, 103 101% 102% — 


94 962. 
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Net Wed.’s Range, 1932. 
High.Low. Last. Ch’ge.Sales.Close. High. Low. 


a 
NNO@ASCHY 


= 


Seal — 
eNO, Pe 
WYWSIDSASSSw-awew o 


ong 


~ 
~ 


- 
co 


Bnroanks 


~ 
enon 


00 8685) 
92% 74 


ee 8 
eDiets BOCOmT hr 


Rare 


cm 


oo 77 Intl Pw Sec 6s, B. 
80 Do (s7d). 
90 955 
33 


oRSSSSSRBSGa 


oe 
ASCwrawe 





8% ~*~. ity yw 5s, 5. 1950 80 
6s, 194 6 


% 46 Dixie a 048A. 
85 Duke Power 4%s, 1967.. 95 


13 3% Duquesne Gas 6s, 1945.. 


78 EAST ST L & INT WAT 
5s, 1942 
East Util inv 58,A,'54,w 


35 8 w 23 
101% ‘se Edison El Bos 4%s, "33. = 


Be GN Sec ccccccene 
Do 


76 ElmiraWL& RR 5s,'56 81 
61 El Paso Elec 5s, A, '50. - SK 


67% 29 El Pw & Lt 5s, 2030 


36 Empire by El 5s, 1952. 497 
Empire O & R 5%4s, 1942 48 
90 Erie Light 5s, 1967..... 94 


ae papneme-20e, 5s, . 57% 

Federal Sugar 6s, 1933.. 6 
at Fed Wat Sv 5%s, 54. 42 
= Firestone Cot 5s, "48. 79 


10% Fisk Rubber 5%s, 1931.. 44 
Lao ae 

ra” Pp & L 5s, 1954..... 71 

62 

14 


% 0 Firestone T & R Se, °42. 86% 


50 
45 Fla Pw s, A, 1979. 


68 
14% 6% Foltis-Fischer 6i4s, '39. 


55% GARLOCK PACK 6s,'39 64 
49 aoe be oe ° 





8, 
90 Gulf Ol + Agee ‘1937. ee 100 


5s, 
56 Gulf St Util 5s, A, '56.. 80 
55% Do 4\%s, B, 1961...... 74 


73. Do 4%, E, 1981....... 90 
mie Bg S 6s, '35 73 
21 , 49... 


48 
Hyd P Niag Fr ‘o *50...104 


88% Idaho Power 5s, 1947... .1 
93% 72% Ill North Util 5s, 1957... 93% 93 
100% 96 Hil Power 5s, A, 1933 
88 50 Il Pwr & Lt 5s, B, '54 
74% 30 Do 5%s, 1957 
83 = Do 5s, C, 1956 
91% Do 6s, A, 1953 
88 Indep O & G 6s 
00 91 Ind Gen Serv 5s 
80 57 Ind Hydro EI 5s 
95 75 Ind Elec 6%s, B 
90 6s, A, 1947 
79% 55 Do 5s, C, 1951.. 
86 Ind Gas 5s, A, 1952 
63 16% Ind 7 @ 5s, 1950 


L & P 5s, A, 
$6 "Do . 
7% lowa P & L 4 





gs, 
82% 61 lewa Pub Sve 5s, 1957. - 7% 


40 JACK'NV’LE Gas 5s,’42 61% 
40 Do 5s, 1942 (s7d)..... 61% 


90 , a 
79% Jersey C P & L. 5s,B,’47 98 
74% Do 4%, C, 1961...... 


Jones & Laughlin 5s, ‘39. 100% 100% 


80 Kans City Gas 68,A,'42. 96 
64 Kans G & E 6s, A, 2022 86 


58% Do Se, I 1989 iret tet 
a Keystone Tel Sie. A,’55. 
mepowe - Rog 5s, “47. Be 
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ay 
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68 5s, A cuts 
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2 93 Do 5%, , er = 
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Transactions on the New York Curb Exchange-—Continued 






































Range, 1932. Net Wed 2 | Benge, 1932. Net Wed.'s Range, 1932. Net Wed.’s 
High. Low. High.Low. Last. Ch’ge.Sales. Close. High.Low. High.Low. Last. Ch’ge.Sales.Close. Hi sh Low. 4 High. Low. Last. ch’ge. Sales.Close. 
93 68 La Pw & Lt 5s, 1957... 88% 86 88 —1 OS .. 107% 101% Phila Elec 5s, 1966..107 1 2 y 5 52% — , 
100 690 ——. (Ky) G& E 00 a : aol a Phila El bw 4 1972. -106 103 ioe es i6 106 ss sot ‘ De es. t 52° a $1 73” 3 — 3 % Tat 
eedaaace is ‘ a * 48 —2 2 45 4 59% U_S Rubber 6s, 1933 + 76 933 
100% 95 Do 6s, A, 1937........ 100% 100% 100% — % - 101” 94 Phila S G&E 448,57... .100% 100% 100%. 4 100% 100" 86 ” Do 6% 4) Pras tg 20% oot ie 6 99% 
101. $6 Luzerne Co G&E 6s, '54:101" 101. 101 + 1 es 11% 50 Pied Ner Ry eA. St... 66 «6644-— % ae 70 24 Do eis, SR sc sid-as ike 59 56 50 +3 11 59 
. r 6s, 1939..... 62 6 +1 9 64 65% 2 Do 6s, 1936 50 «50 —3 Boz 
33 8 McCORD RAD 6s, 1943. 26 24 24 —2 és 90 72% Potomac Edi 5s, E,'56. 85% 85% 85% — i* 1 me 65" ai Do 6is Seep 49 49 rH —2 Oe es 
67% 36%4 Mani 5%s, 1951. 53 52 52 4 53 68 44s, F, 1961...... 83 1 Ss 62 Do Sis 1939. fan ceaan 50 50g 50 —3 2 45% 
9744 65 Mass Gas dis, 1946.... 90 89% 89%— % 12 90 105% 101% roceunat El Pow 58,'36. 105% 104% 105% + 1% - 62 SUED. ccaews.nns so” 50 —3 6 .. 
91% 64 Do Ss, 1955........... 85%, 84 84 19 85) 65 37 Pow C Can, 4 B,'59. 59 «59 %  . 101 88" Utica v9 “& E 5s, E, '52..101 100 101 + % 23 
90 65 Mass pe 5s, A, 1949.. 83° 82% 82% — in _ ee 80 42% Pow Corp N 5%s,'47. 1 71 7 —3 1 71 
100% 91% Mem P & L 5s, A, '48..100% 1 100° — 6 98 oye. Ay MBs scse> 93 93 —3 1 92 40% 12% VAN CAMP PK 6s, '48. 17% 12% 17%+ 5% 41 .. 
80 Met Edison 4s, E, 1971. 80 79 WT ss 1 o6y, P & Gam 4%s, 1947.103% 102% 103% 3 103 99% 79 Va El & Pw 5s, A, 1955. oot 98 98 +1 13... 
98) Do 5s, F, 1962...... --» 96% 94% 964% + % 154 96 1014, 101° Pub. Sve Newark 99° 90% Va Power Co 5s, 1942... 99 #99 + ig ss 
2% Mid Sta , A, 45. 33 32 $ S ws “= epee 101%101 101 — % 2. 76 50 Va Pub Sve 5s, B, 1950.68 66 68 —1 5 65% 
104% 98 Mich Lt 5s, 1946........ 104% 1 104% + 1 2 91 70% Pub S N H 4%, B,’57..90 88 88 —3 . . 80 52% Do 5i%s, A, 1946......70 67% 69%+ 1 a 
99 99 Mich No 5s, 1941.. 99 99 1 112 100 Serv N J 68, cfs...110% 110% 110%— % 2 70% 34% Do 68, 1946........... 58% srt 5844— % 6 
193: 8 11 91% 7 b Serv N Ill 5s, 1956. 89% 884 8814 — 1 4 
7 7 28 0 Do 5s, C, 1966........ 87%, 87 sii — % or 20% 3% WALDORE-AST 7s, '54. 9 9 9 a 2 
7 8 6 82 60 Do 4%s, D, 1978...... - 7 81 12 - Do 7s, 1954, co d.... 9 ™% MmHh+ % sa 
6 is 84 60 Do 4%%s, E, 1980...... 78 78% — 14 27 78% 93 78 Ward Baking 6s, 1937... 88% 88 88 —1 17 89 
96 21 98 88% 58 Do 4is, F, 1981...... 78% 77% 73 — 32 98% 88 Wash Wat Pow 5s, 1960. 97% 97 987%— % 11 97% 
8442 84 30 86 102 97% Pub Sv N Ill 6s, G, — % 470 99% 35 West News Del 6s, 1944. 284 27 27 —2 9 25% 
4 .. 77 56 Pub Sv Okla 5s, C, 1961.75 74% 75 +1 oa 68% 3514 West Penn 5s, 2030..... 654, 64% 64% 20 
19 .. 80% 55% Do 5s, D, 72 #7 —4 a 96 84 West Pa Pow 4s, H, '61. 94% 94 oat % 10 94% 
ods 78 38 Pub Sv Sub 64 62% 63 — 27 62%, 65 25 West Texas Ut 5s,A,'57. 511, 4848 51. +1 58 51% 
277. 82 Puget S P&L A = 71 867% 71 —2 41 70 $0 62% West Un G&E 5s,A,'55 844 834% 84 — 1% 7 84% 
ll... 77% 53% Do 5s, C, . 9 er Ye * 103% 99 Westvaco Clo 5%s, 1937.102%4 10244 102% — i% os 
7 102% 73 Do 4%s, D, 644% —1 15 100° «90 «=6Wise Elec Pw 5s, A, ‘54.100 100° +2 10 
a3 mr nee : bing 73 «S Do 4%s, D, 1950 (87d) 66 8 1 89% 71% Wise P Pal Ss, E, 1956. 89% 8844 88% —1 
eer 1 88 
6614 50 47 61 860 - 2 61 1 40 RAD ft ,1941.76 7% % — et. 95 75 Wise Pub Sve 6s, A, 52. 94 93 
801, 54 on Weep “sie, a. "53 744% 73% 13% — if 6 72 es 48 oon & § Rs. _ 63 =s ae 82 73 Do 5%s, B, 1958...... 90 ¢ 20% i i% ; rg 
97 82% Mont L, H & P 5s, A,'51 96% 96% 96% + % 40 25 7 Repub Gas 6s, A, 2 15 15%— 51 16% 
95% 31 B, 1970........ 9 94% 95 “: 5 95 24 7 Do 6s, A, 1945, cod es «% ae 94% 78 YADKIN RIV ‘PW 5s,'41 85% 8% 85 —3 14 85% 
65 41 Morris Plan 68,A,'47,x w 47 47° 47 +1 B ss 13% Roch C P 5s, A, 1953.. 43 40% 42% — 66 40% 884%, 70 York Rys 5s, 1937...... Ss 2 =. iow 
101% 944, Roch Gas & E 5s, E, 62 99% 98144 9 — 1 103 99% = 
99% NARRAG CO 5s, B, ’57.99 98% 99 - 38 104% 92 Rochester Ry & L 5s,'54.102 102 102 — 14% 5 FOREIGN BONDS. 
48 Doe A ba 1978... “sas rH 3 98% 87% SAFE H WATER 4%s, '79 98% 96% 98 + \% 98 43 16% Baden 7s, 1951. 
at yr 5s, 1978..... _ en 7s sace OR 41 41y% — 
3216 20 Nat Food 6s, 1944....... 2s” “ie 28 1 25 2 5 St LG & C 6s, iar. 4 6 —3 18 16 37 20% Bogota Mts B 7s, 1947 % 1%— % 19 42 
524% Nat P & L 6s, A, 2026.. 79% 77% 78% —1 34 79% | 1 95 St Paul Gas Lt 5s, 1944.100%4 100% 100% .. 1 NMS cane cncaeates % 21% 27% + % 28 
80 jo Se, B, 2080........ bet 66 — % 19 67 85 is Ant P § 5s, B,'58.. 81% 79 80 — * 3. 37 20% Do 7s "a7. n, A&O.. 30. 2 +2 14 
45 Nat | Pub Sve 5s, 1978. 21% 28 +5 695 25% | 101% 9% SDCG&E , D, = 100% 99% 100% + 22 101% 43% 24% Buenos Aires 7s, 1952.. 36 33% 33% 3% 26 32 
26% 7 Do 5s, '78 cod (874) 27 27 27 be BS os 40 10% Schulte R E 6s, 46 2 Be WU, ME sno cssescs 44 6«400=«—40KU— 3 73 39: 
; 17 ms te i835, losses ” 26% + 5% 4 24 - —_ oom stock...... 4 a 10% — 4 3 ‘ My 
35% 60% Nat Tea 5s, 1935........ 1 _ ea ’ x  — . 15% 3 CAUCA V COL 7s, '48.. 10 = 
44” Nat Toll Bridge 6s, 1939. 44° 44° 44°. 101% 98 ton El Se, 1937. role 10 1014 1011 — : 42°" 11% Cent B Gmy 66, A’ '52.. 42 38" a? 3 10 
99% 88 Nebraska Pwr 45s, 1981 98 97% 97% — % 7 98 Scripps (E W) ’ 63 —3 6. 61% 201% Do és, B, 1951........ : 5% 52 55%—""y se & 
99 «7 Hy ER 98 97% 98 —1 6 97 55 Seattle , - Vere 58%— % 25 57 39 22 Col Ag Mtg B 7s,'46, ur 39 39 39 2 
77 55% Nev-Cal El 5s, 1956.... 66% 62 63 — 2% 22 76 52% Shaw W & P 4%48,A,'67. 66% oat 65%, — 2 2 6 65 30% *Cent Ger Pwr 6s, 1934.65 55 56 +2 
97% 90 New Amster Gas 5s, '48.97 97 97 — - as 76 5314 Do 4%s, B, 1968...... 65 —3 5 66 39 22° Col Ag Mtg B 7s, 1946. : 3% 38% 38% 4 . a 
70 40 “Bo Ss. 1048 BS Seti, BS | RBM BS Seb ae 6 63S = if & 66% | 38% 21, Do Ts, 1947. 2 kg oy 
oO lp BOBO cccccccscese + oO . » AVIV... .-- = . os 
72 A, Do 58, 1900... . 60” 364 Sem + 1 92 59 TS, 48 Sheffield Gteel Sis, 1548 60% 0% Oo — 3 2 3 57% 29% Comz & F Bk Sijs, i6a7! Bag 52 BA 1% 39 53 
ew ne r 5s, 194 2 —1 99 62 eridan yo +. 4 
109 3" De — icaeewass Her = 3 z 101 aig | Seoux Cty GOB eA. ire 91% 5 91 5 4 .- 307 53 Poo ons, *i058 3 a ar sf a ee 2 : 87% 
com 42% New ae . ip Sve iiss, i885 a” os os = ii ig —s Silica oe % 2 64 44% 21% Danzig P & W 6%s, '52 40° 40 40 3 Se 3: 
100 86 NY & West L¢ts, i954.100 100 100. ae “% 13 105 ph eat ee 1 .. 
32% 20% N ¥, Chi & St L 6s, 1935 29 26 26 —4 149 30 “ = 35° 19% Euro M & in 7s, C, 1967 27" 25" 21%y—* 38 5: 
BY Mviuusse' tie tive tot toh ts BOS Hit, Se oo 
,80,reg + os , : “or ‘ P 
90 Do 4%s, 1980.......... 87 89% + 1 176 91% 1 S .. Sf eee tts Se 2 BP 8 8 .. 
100 84 N Y State G & E 5\%s,’62 97. 97 97. —1 $3 % 14 86% 54% 36 Flnila’ Roe Ss, 1944. 14% 74 74. 21 74 
107 101% Ning Falls P 6s, A4,'50.107 106 106 — 12 oh 3 - M% nid Res M B 6s, 1961. 53 52 52 — ix 7 3% 
or Am L & P 5s, "56. 40 36% 39% + . 
92 60% Do 5s, htees Bi etre 90 rt at 1 21 Ft % 7 85 49 13% GERM Cc MUN 6s, 1947. 47% 42% 45% + 4 116 45 
85 Do 5s, - eres 79% ros - 102 soit Sen Ind G & E 5%s, '57 1 99% 100 — 52 100% 52 Do 7s, 1947........... 48% 454% 48% + 2 81 45% 
49% 21 Nor Cont U bye. A 34-35% — 10 35% 50% 254%, Sou Nat Gas 6s, 1944.. 24 42 —3 36 42 58 23 Gesfuerel és, "6s, x Ww... 5S 52% 52% + 17 53% 
99 90% Nor Ind G&E Basta) 39 - Ge es 2 52 Do 6s, 1944, st (sTd). 41% 41% 41% .. Se as 34 13 Guant & West 6s, A, '58 29% 27 it ie 
99 ( % —_Renegeaapecpees 98% 98% — 1 97% 95% Sou Pub Util 5s, 1943... Hh 97% ee 
87% Nor Ind P 8 5s, C, 1966. 84 82 83 + 8 81%, 58 S'west G & E 5s, A, '57 76% 75 75 — 1 4 76% 90 34 HAMBURG EL 7s, 193576 72 72 +2 2 70% 
88 Do 5s, D, 1969........ 83 83 + 9 83 7 De Gs, B, 2087.......; 14 —3 3 75 65 23% Hamb’g E St & Und Ry 
825% Do 4%s, E, 1970....... 7 76% + 1 6 79 47% S’west L & P 5s, A, '57. 64 60 63 3 14 ID os A.es sacs os 1% 54% 564+ % 22 55% 
94 864, Nor N Y Util 6s, C, 4391 91 91 —3 2 90 39 11% S’west Nat Gas 6s, 1945. 31 30% 30%4— % 6 31% 41% 15 Hanover Teer ‘614s, 1949. 39% 38 — = 14 39 
99 Nor Ohio P & L. 54s, 5199 97 98%+ % 20 .. 81 S’west P & L 6s, A, 59 59 — 7% 9 
94% 79 Nor Ohio T & I. 5s, 1956 94% on 94% =~. 4 93% 72% 60 S’west Pub Sve 63,A,°4570 70 70 —1 S % 63% 27 ISOTTA FRA 7s, ‘42 s7d 62 62 “a 
93% 75 Nor States Pwr 5\%s,1 8 + ¢ 6 .. 39 «=: 11% S’west 30 és 5. 77% 47 Isarco Hydro 7s, 1952... 77% 15 76% 4 4 18 73% 
934, 77% MR is cian ox 91% 90% 91% + 67 92 82 7214 Spring G 1 mss 63% Hl Isotta-Frasch 7s, 1942... 63% 62% 63%, + it 
43 N 6s, A, 1960... 20% 20 20 .. ae 14 Staley 3 11 73% 62 Do 7s, 1942, x w...... + 60% 60 K+ ¥ 43 
78 74 NWP S 5s, A, 1957.... 7 74 T4%—2 5 §3% 32% + 4 =e * 55 20% Ital Superp 6s, A, 1963.. 53° 48% 50 —3 49 50 
80 OHIO EDISON 5s, 1960. 96% 96% 96% 48 96 30 Do 6s, 195 72 52 10 3% LIMA CITY 6%s, 1958.. 6 
oh Seer i: ee ae ER , B, e 25 : Se ak 
1 4 fag Sr _ oe 71 nv Oo .. 10 44 MARAN ATE 7 _ 
9% 7 De 6s. 202 sgg 95 95K 99K + 4 , 70 23% Stand Fr 55 50% 90% 6 Melbourne Et Tye. A, °46 oot 90” 90° . 
96 70 *De te “ih : 95 6 Ree 60% {014 Stade - % 312 bi % Mendoza 7%s, 1951...... 26 24 266-1 14 25 
‘’ +1 Ses 2 aa i iE 5 "53 : : 
30 ¢ Okla Gas & 5 5s, 1950.. as » ae? % 54 84% 100% ie Ou 5 % 28 toy 59 30 NIPPON EL P 6%s, '53 40% 39% 39y%-— Y g 
"= yon +1 cs Pp 1 14 74 
6% 43 Okla P'& W 5s, 4.48. : 624+ 2% 13 62 79 52 Do 10 74 SS? itieon een Ss Sf ee 
50 24 *Osgood Co 6s, 29%+ % S .. 2 S Ge 6 oe Be.... 92% — 32 93 47 13” Ruhr Gas 64s, A, 1953.. 46% 45 45% + 
63 35 Onweno Falls Gs, 1941. - +s 9 54% | 103 92% _Do 5s, 1944. ~-102 101 22 101 4. 15 Ruhr House S%s'1958.. 400 00 wt | OF 8, 
104% 94 Syracuse Ltg 5s, B, '57.103% 102% 103% — 15 102 3 essia Gun 1013. c 0a. 02 ; - e % 3, 39% 
108% 1 PAC G & E 68, B,’41...107% 107% 107% .. 12 108 3 Do 54s 1921, cod... 14 iy it — % a7 ee 
= + ta = SA. c, yous imac’ 4 ue 4 + \& 16 104% 92% ps J yg rwe Ge, 956. 92 2. 90 . —_ - , ee = = 
*: Sere oa 102 92 ‘enn Power —3 2 : 3IN C * 
% 82% Do 44s, E, 1957...... 96 694 % 31 96 67" Tenn Pub Sve Ss, 1970.. 85" 84% 85°.” 4 sai is 13% Santa Fe 7s, 1945-"..-): 201 Dole 20y 4" 2 Bou 
82 *Do 4 ae 95% 95 95 % 40 95% | 56% 32% *Texas Cit Gas 5s, '48..45 45 45 —5 : ee a” eee ae r4 sia” I te 
71 Pac Inv 5s, A,'48, x W. 714% 714% 714% .. 1 8914 63° Texas El Sv 5s, 1960... 87 85% 87 — 83 87 . . eo" ++ ime’ 4 a 3 
1 100 Pac Lt & Pow 5s, 1942.1 105% 105% — Y% 11 25 §8& Texas Gas Util 6s, 1945. 19% 18 19% +41 | yw 101% 84% Sauda Falls 5s, A. 1955. 101 101% = % 3s. 
se 50% — ay RE ye 7% 6 0. 24 70 , # 90 Texas F & 1. Ss, 1937... .101 = = 12 101% 6, 25% Saxon Pub Wks 5s, ‘32. "G4 ee” } MG 13 66 
w > eCrPeesron _ 28 90 
ny tate ies By Bx Bo—cn Eau | Sy RRR ay Be Bas ae | BY Beate ain oss By ae Soh dO 
ak 2 iy Penn © It & F ays, TT. 704 16% 1642 % 3m Tey | Si Uy eeeUdl ev Se, cacriek: —-_ <6) 6S pF gery dagen “ek OE 
enn ae. + 28 76% 3 cv 3 *s 3 .. 72% 42 TERNI SOC 6%s, A, ‘53. 72% 70 71%, 
. = ’ I » Ae: “OR “+1 43 71 
Wu Se Pee Eee an = ~~ se 24% Twila © BT Oi, A, 3-H 43 33 55° 28 Tietz (L) 14s 46, x w. S30 53% Bon + ye 3; he 
55 Penn O Ed 68,A,'50. x w 75 7 71 10 ULEN & CO 6s, 1944... 21 20% — 1 = 
81% 41 Do 5%s, B, 1959 19 * | oy 83 SUn Am Inv 5s, A, 1948 74% 7 ae i ~ , a 2 foe Sew SS 8 10 74% 
1 84 Penn P&L 5%, 42 994% 103 94 5s, 1957.... ae 393 52% United Ind eng 6s, 1945. 51% 49% 51 +1 ae 
9914 81% Penn Power 5s, 19: 49 99 101% — a H 4) 53 14% Do 618, 1941.......... 51% We 51% + 1% 10 52 
100 86 Penn Pub Serv 68, C, ’47 92 4 99 ar : 33 99 
‘enn Cc, 194 14 99: 99) : 36 99 Dividend rates in doll based i- 1 
1055, 100 Penn W & 1 11 92 80 —2 2 nm payment. +Partly aura. or yPlus ye ye  *ty ane 
100 76 Peo Gas L 4 7 99 98 % ; aan Stock. bPayable in stock. fPlus 5% in stock. gPlus 6% in stock. 
100% }- J a 4%s, 1 10 100 85 ee 15 . 7 75 hPayable in scrip. jPlus 2% in stock. kPaid this year, no regular 
105 1% r c*. A a 163 I . 4 $ 4 % H 48 pn 3% in stock. nPlus 8% in stock. pPaid last year, no 
General Electric Company the 1931 period. Net income from sales away from them. This in itself is en- have been liquidated to the extent of 
was $4,204,804, against $23,123,565, and couraging. $8,302,022 and stood at $57,978,126 on 


The General Electric Company re- 
ports for the nine months ended Sept. 30 
profit available for dividends on the 
common stock of $9,726,395, equivalent 
to 34 cents a share. This compares with 
$39,753,850 for the first nine months of 
1931, or $1.07 a share. 

On the basis of the nine months’ fig- 
ures, the company’s profits in the Sep- 
tember quarter were $2,716,967, or 7 
cents a share, against $3,788,278, or 11 
cents a share, in the June quarter, and 
$9,873,879, or 32 cents a share, in the 
September quarter last vear. 

Gerard Swope, president of the com- 

ny, announced that sales billed for the 
First nine months of the year amounted 
to $113,049,474, compared with $206,138,- 
967 for the corresponding period last 
year, a decrease of 45 per cent. Costs, 
expenses and other charges totaled $108,- 
844,670, compared with $183,015,401 for 





other income amounted to $7, 452, 863, 
compared with $9,561,535. 


Westinghouse Electric and Manufactur- 
ing Company a 


“From a careful analysis of the gen- 
eral business situation, the management 
has no hesitancy in stating that the turn 
for the better has been made,” the West- 
house Electric and Manufacturing Com- 
pany will report to its stockholders. It 
expresses the belief of its executives 
that evidence of improvement in condi- 
tions is accumulating on every side. 

“The indications of better business 
have not yet translated themselves into 
the general uplift upon which increased 
activity of this or must depend,” 
the report reads, “but we are definitely 
going toward better times rather than 


The company mapaate orders totaling 
$14,126,064 received in the third quarter 
of 1932, comparing with $30,893,034 in 
the same part of 1931. Sales billed were 
$17,482,376, against $27,230,401. There 
was a net loss of $2,715, 122, contrasted 
with a net profit of $992, 632 in the third 
quarter last year. 

For the nine months ended on Sept. 
30 orders received totaled $54,857,938, 
against $105,821,203 in the same period 
last year, while sales billed were $58,875-, 
094, against $87,853,736. Net loss for the 
nine months was $5,917, 250, comparing 
with a net loss of $966,709 for the nine 
months ended on Sept. 30, 1931. 

The company had cash, including mar- 
ketable securities at current values, of 
$30,784,779 on Sept. 30, comparing with 
$31,828, 053 on Dec. 31, 1931. Inventories 
on hand and outstanding receivables 


Sept. 30. Total current assets, after pay- 
ment of $2,472,109 in cash dividends in 
the nine months, totaled $88,762,906 on 
Sept. 30. 


Eastern Utilities Associates 


Offering of a new issue of $6,000,000 
of Eastern Utilities Associates three- 
year 5 per cent notes has been made by 
a banking group consisting of Stone & 
Webster and Blodget, Inc., Estabrook & 
Co., Kidder, Peabody & Co. and F. S. 
Moseley & Co. The notes are priced at 
98%, to- yield 5.50 per cent. he pro- 
ceeds will be used in retiring $5,315,000 
funded debt of the association. 

Eastern Utilities Associates is a Mas- 
sachusetts voluntary association formed 
in 1928 to bring together on a coopera- 
tive basis public utilities i in Southeastern 
Massachusetts and Rhode Island. 
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commodities was largely responsible, con- 
ditions within the industry remaining 
favorable. A sharp decline of spot prices 
was recorded when one of the big pack- 
ers sold a small quantity of hides at 1% 
cents under the last previous sale; the 
packers had previously refused to follow 
future prices downward. September shoe 
production was estimated at 30,900,000 
pairs by the Tanners’ Council, against 
30,718,000 reported for August by the 
Department of Commerce, and 31,293,000 
for September, 1931. 


NEW YORK HIDE FUTURE PRICES 
Dec. (old) Mar. (new) June (new) 


High. Low. High. Low. High. Low. 
Cee. Bice ses --» 625 6.10 6.95 6.75 
Oct. 11... 5.30 5.30 6.25 6.05 .85 6.70 
Oct. 12...Holiday. 
SS ae ... 6.05 5.70 6.65 6.25 
Oct. 14... 5.01 5.01 6.20 595 6.55 6.50 
Oct. 15... 5.20 5.20 6.00 5.96 649 6.45 
Wk's rge. 5.30 5.01 6.25 5.70 6.95 6.25 
Gus. @... 5.80 5.65 635 6.35 
Oct. 18... 5.70 5.70 6.30 6.25 
Oct. 19... 6.00 5.85 650 6.35 
Oct. 19 
close .. 5.10° 5.90@5.95  6.45@6.50 
Rang e, { 8.70 410 9.01 4.55 9.60 5.00 
ges Je.17 Se.8& Je.i7 Se.1 Je.27 
1038 


SUGAR 


UMORS that the new Cuban crop 
R would be fixed at 2,700,000 tons 

instead of the expected 2,000,000, 
pushed sugar prices downward during 
the week, the December contract closing 
at 1.07 Tuesday, against 1.11 a week 
before. The reports, unconfirmed to date 
(Wednesday), indicated strong opposi- 
tion to the proposed 600,000-ton reduction 
from this year’s 2,600,000, and a desire 
to place it instead at a higher figure, 
offsetting the increase by withholding 
from the market for a longer time the 
700,000 tons of pool sugar, the release 
date of which was recently postponed to 
June 30, 1933. 

An increase of Cuba’s export quota 
(outside of the United States) to 1,000,- 
000 tons from 855,000 had been agreed 
to by the International Sugar Com- 
cil; it remains to be seen whether they 
will stand by this offer, which Cuba had 


in the Commodities 


already accepted, if Cuba increases her 
new crop. 

The raw sugar average of B. W. Dyer 
& Co. rose to 1.176 for the week ended 
Oct. 14 from 1.153 the week previous, 
although lower than last year’s 1.425; 
the refined sugar average was reported 
at 4.067, against 4.083 and 4.508. 


NEW YORK SUGAR FUTURE PRICES 
——-Dec.—— ——Jan.—- ——Mar.—— 
High. ow. High. Low. High. Low. 


Oct. 10... 1.09 1.08 1.05 1.05 1.00 1.00 
Oct. 11... 1.11 1.08 1.07 1.05 1.04 1.00 
Oct. 12...Holiday. 
Oct. - 1.13 1.11 1.09 1.08 1.05 1.04 
Oct. 14... 1.11 1.10 1.07 1.07 1.04 1.03 
Oct. 15... 1.10 1.09 1.05 1.05 1.04 1.03 
Wk’'s rge. 1.13 1.08 1.09 1.05 1.05 1.00 
Oct. 17... 1.69 1.09 1.06 1.06 1.03 1.03 
Oct. 18... 1.09 1.07 1.04 1.04 1.02 1.02 
Oct. 19... 1.08 1.07 1.05 1.04 1.02 1.02 
“= ~ 1.08 1.05@11.06 1.02@11.03 
ciose .. " 
Range, {3 2 to fe oe 
19 a4 Je.2 = Je.2 Mr.3 Je.2 
—May—— Sy pt.— 
High. iw. ies w ~~. Low. 
Oct. 10... 1.04 1.04 1.11 
Oct. 11... 1.07 104 141 1.11 tis 1.12 
Oct. 12...Holiday. 
Oct. 13... 1.08 1.07 1.13 L141 1.17 1.15 
Oct. 14... 1.07 1.07 1.12 1.11 115 1.14 
We Mics cua saa «ds ° cae ee ee 
Wk’s rge. 1.08 1.04 1.13 1.112 117 1.11 
c's at Gey Tee Es pees 
Oct. 18... 1.06 1.04 1.09 1.09 1.14 1.13 
Oct. 19... 1.06 1.05 1.09 109 ... ... 
“- ~ 1.06 1.10@11.11 1. 14@11. 15 
close ... a . ° 
Range, 1.16 .82 1.20 1.06 1.11 
My.2 Jl.14 Oc.6 Sot Oc.4 


1 Au.25 
tBid and offer. 


SILK 


N a quiet and uneventful week, the 
I silk market moved slightly higher, 

the October contract being the only 
one to show appreciable gain, closing at 
$1.55-$1.60 bid and asked on Tuesday 
against $1.50-$1.56 a week before. Spot 
crack advanced to $1.70 from $1.67. The 
Japanese markets advanced, aided by 

NEW YORK SILK FUTURE — 


a 
Low. High. ‘Low. 


ec .———- 
High. Low. High. 


w. 

Oct. 10... 1.53 1.51 1.55 1.52 1.55 1.52 
Oct. 11 1.52 1.51 1.57 1.52 157 154 
Oct. 12...Holiday. 
Oct. 13... 150 149 153 1.51 1.55 1.51 
Oct. 14... 155 1.53 155 1.51 156 1.53 
Oct. 15.. cos Oe 6B tes nee 
Wk's rege. 1. 5 1.49 157 1.51 1.57 1.51 
Oct. 1 --. 154 154 1.58 1.53 
Oct. 18.. 155 154 155 1.54 
Oct. 19.. 1.59 1.56 1.59 1.56 
Oct. 19 

close 1.57@1.60 1.597 1.597 
Range, 1.91 115 1.96 1.30 1.70 1.51 

19 Au.29 Je.1 Au.29 J1.26 Se.29 Oc.13 


slightly weaker yen exchange, October 
Yokohama closing at 877 yen, against 830 
the Tuesday previous. 


RUBBER 


N a quiet and featureless market, rub- 
I ber prices drifted slightly lower dur- 
ing the week, “old” December closing 
at 3.30 bid on Tuesday, against 3.37 bid 
the Tuesday previous. 
UNITED STATES PNEUMATIC 


CASINGS 
(Thousands: covering members of the 
Rubber Manufacturers’ Association, 
representing about 80 per cent of the 
industry) 
Yr.’s 
Aug., July, Aug., Chge. 
1932. 1932. 1931. P.C. 
Shipments ...... 2,124 1,923 3,968 —46.5 
Production ...... 2,471 2,893 3,125 —20.9 
WEEE a caccease .327 4,962 7,117 —25.1 


*End of month. 


UNITED STATES CRUDE RUBBER 
MOVEMENT 


(Long tons; as reported by the Rubber 
Manufacturers’ Association.) 

Year's 

Sept., Aug., Sept., Ch’ge 

. 1932. 1931 P.C. 

Consumption .. 22,491 22,372 23,638 — 4.9 

Imports ....... 509 34,219 40,505 —27.1 

PHRBGMS ccccess 411,977 +400, 188 316,744 +30.1 


*End of month; includes stocks afloat to 
the United States. tRevised 


NEW YORK RUBBER FUTURE PRICES 
NO. 1 STANDARD CONTRACT 


—Dec.— ——Mar.— 

High. Low. High. Low. 
OR, Ps ctccccwncssses 3.34 3.34 3.62 3.56 
a eaerrerr 3.39 3.36 3.61 3.58 
 * aera Holiday. 
 & ara 3.29 3.29 3.63 3.52 
St eer 3.36 3.29 3.64 3.49 
Sree 3.37 3.36 3.58 3.56 
Week's range 3.39 3.29 3.64 3.49 
ea 3.31 3.30 3.51 3.48 
— oe See eee 3.29 3.29 3.50 3.50 
eer 3.40 3.34 3.55 3.52 
Oct. 19 close.......... P am 7 Po a yj 
Range, 1932......... Ja.28 Je.28 Se.6 Je.28 


NO.1B a ammeguase 4 cgians od 


— ——J a —Sept.— 
High. ea. High | low. High. low. 
Oct. 10... 3.65 3.62 3.74 3.69 3.82 3.77 
Oct. 11... 3.644 3.63 ae --- 8.85 3.83 
Oct. 12...Holiday. 
Oct. 13... 3.71 356 3.75 362... Te 
Oct. 14... 3.66 3.63 3.78 3.73 3.85 3.80 
Oct. 15.. ene cee ... 3.80 3.80 
Wk's rge. 3.71 3.56 3.78 3.62 3.85 3.77 
Oct. 17... 3.60 3.54 3.64 3.62... ire 
Oct. 18... 3.56 3.56 3.63 3.63 3.73 3.73 
Oct. 19... 3.64 3.64... ee “07 eau 
Oct. 19 
close ...  3.68* 3.76* 3.80@3.85 
Range, 5.25 3.09 5.55 3.62 415 3.73 
1942...) Se.6 Je.27 Se.6 Oc.13 Oc.3 Oc.18 
+Traded. *Nominal. 


WINTHROP W. CASE. 


Shawinigan Water and Power Co. 


The Shawinigan Water and Power 
Company reports gross revenue for the 
first nine months of the year of $9,442,- 
285, compared with $10,234,841 for the 
corresponding period of 1931. Net op- 
erating revenue, after general operating 
and maintenance expense, power pur- 
chases, water rentals, taxes and insur- 
ance, totaled $6,046,117, against $6,539,- 
925 for the same period last year, and 
surplus, after fixed charges and United 
States exchange, but before depreciation 
and income tax, amounted to $2,438,068, 
compared with $3,557,669. 

Julian C. Smith, vice president and 
managing director of the company, in a 
letter to shareholders, stated that fur- 
ther economies had been made in operat- 
ing expenses, the nine months’ statement 
showing a saving over the previous year 
of $298,747. Fixed charges during the 
third quarter showed an increase of $96,- 
788, representing interest on the five- 
year 6 per cent notes. The decrease in 
expenses, he explained, does not show to 
the full extent the reductions made, be- 
ing partially offset by an increase in the 
municipal taxes. The attention of share- 
holders was further called to the large 
item of United States exchange, which 
has been a heavy burden on the com- 
pany during the current year. 

Because of the discount on the Cana- 
dian dollar, the statement shows a charge 
of $579,004 for the purchase of United 
States exchange, compared with only $50,- 
000 for this purpose in the corresponding 
period last year. 

Referring to new electric boiler plants 
which have recently been put into op- 
eration, Mr. Smith stated that “these 
electric steam boiler contracts will com- 
pensate, to some extent, for other losses 
ef income, but the benefit from these 
new secondary power contracts is not re- 
flected to any large extent in the income 
for the third quarter.” 

The income account of the company 
for the nine months ended Sept. 30, 1932, 
compared with the corresponding period 
last year, follows: 

—Nine Months Ended— 
Sept.30,1932. Sept.30,1931. 


Gross revenue ..... $9,442, 285.57 $10,234,841.17 


Expenses— 
Gen. op. & maint. 

expenses . .$1,641,364.02 $1,998,608.71 
Power purchased. . . 1,037,035.38 1,012,385.37 
Water rentals...... 239,030.13 235,083.79 
Taxes & insurance. 478,738.32 448,837.76 


$3,396,167.85 $3,694,915.63 
Net operating rev. he 046,117,72 $6,539,925.54 
Fixed charges 3,029,045.03 2,932,256.25 
U. S. exchange..... 579,004.10 50,000.00 
$3,608,049.13 $2,982,256.25 

Sur. before deprec. 
& income tax..... $2,438,068,59 $3,557,669.29 
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Banking Statistics—Brokers’ Loans—Gold Movement 





































































































































































































Statement of Member Banks | Debits to Individual Accounts by Banks | Statement of New York City Member 
PRINCIPAL RESOURCES AND LIABILITIES OF RE- e : | B k 
PORTING MEMBER BANKS IN LEADING CITIES. in Reporting Centres anks 
— eed (Thousands) (Millions of Dollars) 
Oct. 12, Oct, 5, Ost, 2 Bett 12 Oct SOct.Aa. | . Saves & oc. 2 
Loans : 1932. ' 1932.’ 1931. 1932. 1931. | No. of —————Week Ended————. | Loans — ee we 
On securities.... $4,467 $4,481 $6,001 eas $43 | Federal Reserve Centres Oct. 12, Oct. 5, Oct. 14, On securities .... $1,653 $1,654 $2,: 3 
Po eee 6,167 6,156 7,679 316 319 483 District. Included. 1932. 1932. 1931. All other ap . 1,822 1,796 2,240 
Total ........ $10,634 $10,637 $13,680 $751 56 $1,147 | 1—Boston ........... 16° $278,104 $546,297 $480,096 ——_  —- = 
US Govt secur. $5,064 $5,003 Na Bae: ROT TR Cee Investments: Priniide + <li lina 
. S.Govt. secur. $5, , $4,200 $259 $264 $319 iladelphia ..... , , Ini ten G sec Y 73% 
Other securities. 3,283 3,242 3,621 204 197 225 4—Cleveland ios: Pe 284,506 446,545 thy nee aonnsttien:. peas 360 $2.43 $1,730 
Total ........ $8,347 $8,245 $7,821 $463 $461 $544 | 5—Richmond i nr ee —_— —— — 
Zot. with Peder. $18, .981 $18,882 $21,501 $1,214 $1,217 $1,691 | 601,864 749,481 890.859 | Total investments .. $3,514 $3,456 $2,811 
es. wi ee a, ee RR ek i 193,330 | od a rer eo 
Res. Banks... $1,799 $1,828 $1,680 $256 $223 $165 | S-etinnOUiSic---: 48 © TGpaep © dLiy’se8—sigelaag | Loans and investments—Total.......$6,989 $6,906 _ $7,351 
Cash in vault. 207 197 278 18 17 18 10—Kansas City..... 27 160,786 181,935 225,961 | Reserve with Federal Reserve Bank. $959 $913 $839 
Net demand dep. 11,309 11,208 12,587 857 852 1,102 1l—Dallas .. 17 88,330 115,514 TSO.TOD | GOO IG WRU, 202.0 ccc ccrcessvcvvcseve 36 39 _ 61 
Time deposits.. 5,660 5,644 6,536 323 324 475 12—San Francisco. 7 363,807 456,284 526,627 Net demand deposits iactten 5,406 5,365 5,529 
sons. . deposits... ‘ 4 ‘ ro , 4 B .. oan 9 — | Time deposits peoee . 887 pot 957 
ue from banks. 1, , , 15 129 _.  _ererree . 264 273,512 ,306, ,300,025 | Government deposits a re 57 
Due to banks. 3,189 3,198 2,787 297 300 239 | New York City. : 1 D308 aes oo tor} $8,300,025 Due from banks 8 83 76 
Borrowings from atin se emia ees | DGG tO BANKS... ..... 2.00000 resseee 1,389 1,371 978 
ed. Res. Bks. 107 107 414 4 4 4 | Total outside N. Y.C. 263 $2,767,187 $3,909,942 $4,203,132 Borrowings from Fede ral Res. Bank, ag ; 70 
Statement of the Federal Reserve Banks Comparative Statement of Federal Reserve Banks 
(Thousands) Gold Come ie ~~ otal U . F. R. Notes ~ Members’ Ratio 
Lombined Fed. Res. Banks —N. ¥. Federal Res. Bank District. Reserve. a Oe. oe a, oe. 
Oct. 19, Oct. 12, a> GLa Gan Ge | Bee ......... ..$202,461,000 $12,621,000 $121,227,000 $198,502.00 $133,828.00 65.7 
RESOURCES. 1982. i832, i. _ eee —_ Philadelphia. pede : The 317,000 $o'35'000 139269000 238909,000 "121,032,000 56.4 
paewias S39, . : aoe 143.457. 567 
geid with Fed: Res, agents... $2,211,864 $2,198,090 $1,537,885 $603,724 $586,725 $209,950 | Cleveland -------- ms 974.000 30,303,000 1 Too ee aoe OOD «= SLOIZON0 50.3 
redemption fund wi ‘i : “arty a "00" "205" 5615, ,064, 42,111,000 56.5 
; WROOQSUEY.....c....:--- 47,573 «47,610 ~—S= 68,127 5,508 come | See .-.------ +++ 977,589,000 19,895,000 968'810.000677'908°000 367110000 75.8 
= ditsiaiae a) dean es eminiieiisiotanes  saiecepnieenienaals St Louis. eee A sf? 81,437,000 8,943,000 66,156,000 100,873,000 54,411,000 57.0 
Gold held exclusively against ‘ ; 51491 000 12'039.C00 54798, 000 80,236,000 37,257,000 46.5 
Federal Reserve notes...... $2,259,437 $2,245,700 $1,606,012 $609,227 $592,529 $317,286 | Minneapolis ....... 2’ 613,000 16 279 000 57 252. 91,164,000 67,525,000 54.9 
Ooed yo ‘Seas Asan 304,922 299,056 339,691 106,577 36.395 oy nc tear 33,916,000 9,771,000 40,721,000 37,834, 00 43,211,000 49.6 
era eserve Board..... 922 r 339, , 100,148 136, Fh al - aan’ nm’ 929 Hf > ) ¥ 55,5 
Gold | and old aantiiicaten po ae ie pi San Francisco....... 200,649,000 57,282,000 123,444,000 232,152,00€ 140,450,000 55,5 
he I< a5 3d0 bavpanee . ’ 414 , 182 244,326 547,998 ° 
T. a ld 52 955,605 $2,931,958 $2,764.17 ——_—_ —____. Foreign Bank Statements 
'o gold reserves..... wool J 931, 2,764,117 $971,986 $937,003 $1,001,679 sSICHSBANK 
Reserves other than gold..... 196,523 192,073 163,277 57,267 55,644 38,920 (Tneeatnle a Reichsmarks) ; 
——_ —————— ———_—__ *Oct. 15 Oct. 7 tSept. 30, tom. 3 23, or, 15, *Oct. 1 
™ Total coe hip detumnnd 1S $5, 138.091 besa r+ $1.00 208 bap 1.06 1932. 1932. 1932. ie oe 
on-reserve cash............. 5 4 A E 17, % 06,8 796,36 A 339 781,599 781, 1,155,963 
Bills discounted : pany Ry By EE Be it 134,803 2,899 146,241 144,561 138,136 
Secured by U. S. Govern- . Bills of exchange and checks. .2,739,314 2,909,580 2,991'352 2,678,695 2,847,549 3,826,701 
ment obligations........... 98,127 103,286 300,064 30,606 43,115 56,478 Silver and other coins. 211.454 169.73) 147,237 266,429 235,636 95,481 
Other bills discounted...... 215,412 224,381 398,247 29/693 30,364 102,554 Notes on other banks.... 9,235 7,044 2,225 . 12,087 9,733 8,808 
ae ; ) 242, 102, 117,515 202,900 
Total bills discounted. .... $313,539 $327,667 $698,311 $60,299 $63,479 $159,032 | Advances --.... ssrsssrssss 83AQQ 309308 —«362'881 «3621350 «365,002 «102,884 
Bills bought in open market. . 33,583 33,278 769,066 10,277 10,347 214,149 inom te 812,687 820,100 790,203 794,804 788,150 841,752 
U_,S. Government securities: Notes in circulation. . "*" "3.518998 3,618,318 3,754,562 3,504, 3,597,378 4.526.676 
EE 3 noha ak ach dia dice hea tine 420,833 420,768 316,470 188,228 188,739 107,984 na maturi obligations. cs "366,929 412 239 450,624 357,960 413,269 551.443 
Treasury notes.............. 352,086 390,578 22,828 133,454 148,417 2,519 | Oth abilities 744.100 741 815 730,502 725,741 722.600 810,125 
Certificates and bills... 1,078,050 1,039,550 387,706 392,110 «379,136 += 131,195 | Bang rate oe 49, "4% "4% 4% He se, 
- —_——_  —__ an +An t 
Total U. S. Govt. securities $1,850,999 $1,850,896 $727,004 $713,792 $716,292 $241,698 *Cable report ; ‘subject to revision As reported in the official Reichsbank statemen 
GEG GOORTICIOS, «.6.00.00050000 5,437 5,422 30,017 3,933 3,917 14,685 BANK OF ENGLAND BANE OF } ap me 
——_—_—_ - (Millions of francs 
Total bills and securities. . $2,203,558 $2,217,263 $2,224,398 $788,301 $794,035 $629,564 (Thousands)  - Oct. 15, Oct. 8, Oct. 17 
Due from foreign banks...... 2,698 2,698 8,760 987 986 3,217 Oct. 19, Oct. 12, Oct. 21, | 1932. 1932. 1931. 
Unesilected ems  S::-  qoa'398 378192 «483-455 106,980 «80.82 «34 S08 A I i broad, “2909 “a'soo 17.078 
ncollec | ES . 378, 3, é x ; : ‘ |} Sight bal. abroad. , . 078 
Bank premises............. 2. 58,135 58,134 59,382 14.817 14817 15.249 | Circulation -£390,217 £361,414 £355,230 | Novot. bilis bought 
All other resources..... ile 38,012 45,251 37,633 19,786 26,399 14.726 | Public deposits ... 30,751 15,032 19,093 | abroad -.... 1,820 1,820 9.943 
——_ —_— — Private deposits 105,674 118,770 113,291 | Com. bills, France 2,723 2,€60 7.001 
Total resources... ........ $5,955,708 $5,914,403 $5,827,102 $1,986,559 $1,941,140 $1,864,510 | Bankers’ accounts 71933 83534 60515 | Adv. against sec.. 2,753 2,780 2.811 
, Other accounts.. 33,741  35,23€ 52,776 | Negotiablebondsof § 6g 
LIABILITIES. Govt. securities 66,238 68,108 53,008 | Girculatien ..... 81100 81778 «81937 
Federal Reserve notes in ac- Other securities 31,654 29,367 39,468 | T tal redit current j [ ‘ 
piual cireulation............. $2,717,430 $2,737,843 $2,383,362 $580,994 $583,870 $467,360 Disc. and adv.... 11606 11643 10,421 wy 25,620 24,894 30,917 
ember bank—reserve ac- Securities ....... 20,048 17,724 29,047 DPORIOED nase + 5. oe 4 a 
ca hunheanaias cakcnan 2,325,546 2,245,791 2,275,506 1,124,144 1,079,371 1,029,657 | Reserves .......... 56,198 53,981 56,804 | BUIDE sass | a1'7eR | an'Gae 
ES EAS OLS 27,164 50,058 24,492 6,975 25,752 5,283 | Bullion a 140,416 140,396 137,035 | otal sight liab |. 106'721 10€672 112/854 
Foreign bank SENSE Er 10,280 8,177 160,910 4,715 2,613 49,011 Prop. res. to liab.. 41.1% 40.3% 42.9% | Ratio 515 17.45% 77.47% 55.07% 
Other deposits.............. 28,820 53,071 46,350 16,095 14,621 29,889 Bank rate . 207, 207, 67 | Bank rate ; 244% 24% OV,0% 
ri a. eee + 62.281.30 $2,357,097 $2,507,258 $1,151,929 $1,122,357 $1,113,840 4 = 
Retveree availability items. eH berry bi 4 i si. pol rg 4 5.8 
OE EE OS os one's cancee ss 153,01 153, ‘ y 3 Arcee piedeteniaaed - J — 
RA Ree rR Ressy presses 259,421 259,421 274.636 75,077 Tort | SO'BtS — PRrtTFt | we 
All other ‘liabilities in eek apahie Gare 42,252 42,738 19,062 14,887 13,794 5,999 | | | | | | 
abi mami. tion T | | 
Total liabilities............ $5,955,708 $5,914,403 $5,827,102 $1,986,559 $1,941,140 $1,864,510 | 
Ratio of total reserves to de- } } | | z= 
posit and Federal Reserve 5 .6|-- + +--+ _ +4 } +115 & 
note liabilities combin = 61.7% 61.3% 59.9% 59.4% 58.2% 65.8% } ~ | 
Contingent liability on oF lis | 
purchased for foreign corre- | } } | 
aS pear 41,766 45,227 68,335 11,625 15,086 27,595 . a 
| | | a 
BROKERS’ LOANS DISCOUNT RATES OF CENTRAL BANKS aT. rr TT : ++ ates 
(New York Reporting Member Banks) Federal Reserve Present Date Previous | 
(Millions of Dollars) System: Rate. Established. Rate. AlOnEY LM, CIRCULATION | | 
Own Out-ot- DOE: wavesasesss 3 Oct. 17, 1931 2% ; | 
on a — Oth- isin a ~ Row =. sek eles z — 4 a] 3 —— Lt 
. count. . ers. Total. mand.Time. ilade | ae ct. , 1931 3 T . : : 
-Oct. 19.... Mi 16 6 433 281 152 | Cleveland ........ Oct. 24,1931 3 | Money in Circulation and Monetary 
Oct. 12.... 410 17 6 433 285 148 | Richmond ........ 34 Jan. 25,1932 4 | Gold Stock 
Oct. 5.. 18 6 426 281 145 SE S.k.4.05.00 60% 3 Nov. 14, 1931 3 . 
Sept. 28.. 400 20 5 425 292 133 CORD v5.0 05 inane 2 June 25, 1932 | Calendar Weekly Averages of Daily Figures 
Sept. 21.. 383 20 5 408 282 126 ls, RS 5:0:060-<:0:00 Oct. 22, 1931 x (le (Millions of Dollars) 
Sept. 14.. 5 433 313 120 Minneapolis ...... 3 Sep. 12,1930 4 , $3.0 ——Money in Monetary 
Sept. 7.. 8 18 5 371 265 106 Kansas City...... Oct. 24,1931 3 a Circulation. Gold Stoc 
Aug. 31.. 318 19 8 345 244 101 Dallas Jan. 28,1932 4 | oO Week Ended. Ad- Unad- Unad- 
Aug. 24.. 18 7 355 257 98 San Francisco.... Oct. 21,1931 | jo 1932. justed. justed. justed. 
Aug. 17.... 320 17 7 Bt 27 97 England ... ‘. June 30, af i Oct. 15 5,573 5,662 4,211 
Aug. 10.. 320 17 8 345 251 94 | France .. Oct. 10, 1931 2 A Oct 8 . 5,582 5,666 4,200 
Aug. 3... 16 9 332 244 88 Germany .. Sep. a1, 1932 5 ° Oct. 1 ‘5, 5,635 4,183 
. erry é* a > 6 se 24 5,632 5,660 4,164 
Oct. 21.... 603 102 179 884 614 270 Netherlands 5 Apr. 20,1932 3 3 Sep. 17 5,656 5,690 4135 
witzerlan on an. a 2 ° 1931 
LOANS TO NON-BROKERS AT Austria ..... °6 Aug. 24 1982-7” | |S Oct. 17 5,407 5,494 4,442 
NEW YORK Belgium Jan. 14,1932 2% 34. - ——-4 
(Millions of Dollars) Denmark .. ; Oct. 12,1932 4 ! |= | T T T \ er 
Oct. 19, Oct, 19, Oct. 31, | IMGIB .......c.ccee 4 July 81932 5 ,;|® | BB 
1932. 1931. RSs arr t Aug. 18, 1932 5.11 | o> it 
Loans on securities..$1, 653 $1,654 $2,300 | Norway Se 1,1932 4% Vax 
Brokers’ loans........ 410 603 | Spain .............. July 8.1931 6° | | \ rX | 
cme “eeme BMEEIES osnnsctcecce Sep. 10,1932 4 | 44-—+—+ 1+ 14% TINGS | + 2 ee 
Loans to non-brokers.$1,242 $1,244 $1,697 RESERVE BANK CREDIT AND | MONETARY GOLD srocn| y | N | | | 
GOLD MOVEMENT | | | \ 
Ended Oct. 19, 1922 RELATED ITEMS | V } \ 
Imports ree a 1 illest (In Millions of —— | \ 
SR sc osccdonndpirten=iien $3,352,000 t Chige Since | 4.2 t it 2 ee ee +H ++ <a i tee 
SS “SSS ery 2,360, Oct. 19, ot 12, Oct. oa 
From China ...........-+-- 1,169,000 . p 1932. 1932. 1931 | | i 
ree 411,000 | Bills discounted......... $314 —14 — 4 | 
From Mexico ....... pilendtat ois 301 Bills bought........... 34 +1 — FaR ! | 
From England ...............--- 284,000 | U.S. Govt. securities. . 1,851 = +1,124 40 
Chief! rom Latin-American Other Res. Bank credit. —-1 — gi} 49 = xa ee , 
COUMEFIES «2... sec ececscceccees 98,000 | Total Res. Bank credit. 2.219 —15 — 19 | IU 
al "$7,975,000 Monetary Bold stock...4,227 +19 — 110 | } 
Total ......--+-seeererseres ress Corn Treas. cur’cy, adjusted.1898 +30 + 124 
Earmarked gold, net decrease. ... 10,170,000 | Money in circulation...5,621 -—30 + 116 | 
EATER IN ee Sie $18,145,000 | Member bank res. bals.2,326 +80 + 50, | L | L | 3.8 
Exports: Unexpended ca Sw > j 3.8 Tan FEBMAR APA MAY JUN JUL AUGSEP OCT NOV DEC JANFEBMAR APRMAY JUN JULAUG SEP OCTNOV DEC ~° 
To Switzerland ...........----+-> $35,000 non-member . &e. 38 -15 —- 171 ! 193! 1932 
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CANADIAN 
SECURITIES 


Government, Municipal and 
Corporation Financing 


The basic soundness of Canada’s 
political, financial and banking struc- 
ture has been demonstrated. The bal- 
ancing of budgets and nation-wide co- 
operation for maintaining the credit of 
Dominion, Provincial and Municipal 
governments has been one of the out- 
standing accomplishments of the cur- 
rent year. No default has ever occurred 
in any obligations of The Dominion of 


Canada or its Provinces. 


We specialize in service to dealers 
and institutions in Canadian Govern- 
ment, Provincial, Municipal and Cor- 
poration bonds. Through our direct 
private wire connections with our 


Toronto and Montreal offices, our 
branches in Canada extending from 
coast to coast and our London, England, 
office, we have adequate facilities for 
providing market and statistical infor- 
mation on all classes of Canadian secur- 


ities. 


Domizion SECURITIES 
©GRPORATION 


40 EXCHANGE PLACE, NEW YORK 


TORONTO 
MONTREAL 
WINNIPEG 


OTTAWA 
VANCOUVER 


TELEPHONE WHITEHALL 4-816 
HEAD OFFICE: TORONTO, CANADA 


LONDON, ENG. 


] 


| 
| 


| 




















A 


VALUABLE ALLY 


in your 


CANADIAN BUSINESS - 


S F you are con 


templating the establishment of 
a branch in Canada—if you are 
interested in any phase of Cana- 
dian trade and commerce, you 
will find in the Bank of Mon- 
treal a valuable ally in your 
business. 


Through its network of branches 
from coast to coast, American 
firms are offered unexcelled 
facilities for the handling of 
their financial transactions, and 
have at their disposal valuable 
data on trade and economic 
conditions throughout the Do- 
minion. 


Enquiries are invited. 


BANK OF MONTREAL 


Established 1817 


TOTAL ASSETS IN EXCESS OF $700,000,000 


HEAD OFFICE: MONTREAL 


NEW YORK AGENCY - 2-2 2s - © © 64 Wall Street 
CHICAGO OFFICE - - - - - - - - - 27 South La Salle Street 


SAN FRANCISCO OFFICE - Bank of Montreal (San Francisco) 
333 California Street 
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